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ESTABLISHED 1609. 
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** Low rates a distinctive feature.’’ 
The Times 13/5/12. 


Funds exceed £23,000,000. Income exceeds £5,400,000 


{ LONDON: 61 Threadneedle street, E.C. 
CHIEF OFFICES { EDINBURGH: 64 Princes street. 








Chartered 1822. 
THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


15 Cockspur St., S.W. 
LONDON: } 96 Old Broed St, EC. 


PARIS: 41 Boulevard Haussmann. 


Makes a speciality of the care and management of real and | 
personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 
Executor. 

Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 
invested in accordance with owners instructions. 

Securities and bank balances of non-residents 
of the State of New York held in New York are no longer 
subject to the payment of inheritance taxes (death duties) 
in the State of As York. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED, 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
ASSETS EXCEED £23,500,000. 


Chairman: 
Right Hon. LORD ROTHSCHILD, G.C.V.O. 
Business transacted by the Company :— 
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Q) LIFE INSURANCE, with and without Profits, with special 
provisions for the payment of Estate Duties. 

(} FIRE INSURANCE of every description. 

(3) INSURANCES to cover Loss of Rent, Interest and Profit 
consequent upon Fire damage to property. 

(4) MARINE INSURANCE. 

6) BURGLARY, THEFT AND PLATE GLASS INSURANCE. 

(6) ACCIDENT, including Personal Accident, Motor Car and 


Employers’ Liability Insurance. 
Fidelity Guarantee and Sinking Fund Policies are also granted. 
BONUS YEAR 1913.—With-Profit Life Policies 
effected this year at Full Annual Premiums will rank 
for one year’s Bonus as at 31st December, when the 
next Quinquennial Valuation falls to be made. 


ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 


GERMANY again took all the available gold in the 
market on Monday last, and the Bank only received the 
comparatively small influx of £184,000 during the 
period covered by the Bank return. Of this sum, 
£100,000 came from Egypt. A further £155,000 
from Holland on Thursday and Friday, 
Bank of the Netherlands has now 
rate, and put an end to the mone- 
tary in Amsterdam. The Bank Return was 
not a very favourable document. As usual at the 
end of the half-year, there was a rise in Other Securi- 
ties, which were up by 43,812,000 as the result of 
market borrowing, but most of this money has gone 
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the Treasury bill issue—which have risen by 
£2,952,000. The Private Deposits are only £344,000 
larger. The influx of £184,000 of foreign gold was 


more than offset by the requirements of the country, 
the Coin and Bullion being £77,000 lower, and the 
Note Circulation £420,000 higher, leaving the Reserve 
£497,000 lower, at £28,214,000. As the liabilities 
had risen, on account of market borrowings, the pro- 
portion of cash to liabilities was 3} lower, at 472 per 
cent. On the issue of the Return, discounts hardened 
slightly. On the previous day 4)5-3 was the ruling 
quotation, but this had run off to a weak 4} per cent., 
from which it hardened to nearer 4, per cent., easing 





again on Friday to 4;-} for three months’ fine 
bills. Money rates for day-to-day loans have 


been easy at 3% per cent., but for advances over 
the turn of the half-year 4} per cent. was 
obtainable, and the Bank did a fair amount in seven- 
dav loans on Wednesday, Thursday, and Friday 
at 5 per cent. Next week it is probable that short 
money rates will fall away, owing to the liberation of 
funds, but the course of discounts must depend largely 
on the destination of Monday’s gold, of which some- 
thing like £1,250,000 will come up for settlement. The 
Bank Reserve is low for the time of year, and rates 
in the open market cannot very well fall away while 
the Bank controls the situation. The disbursement 
of the July dividends and the liberation of cash when 
the half-year is turned may create an appearance of 
monetary ease, upon which the discount market must 
not build. The calls on new issues, added to the 
prospective autumnal demands, preclude the possi- 
bility of any but temporary ease in the money market 
during the latter part of the year. 
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* * * * 


The half-year is closing with the Bank rate at 44 per 
cent.—a very high figure for the time of year. Only 
one change in the rate has occurred in the six months, 
namely, on April 17th, when the 5 per cent. rate, which 
had ruled since October 17th last, was reduced. As the 
result, the average Bank rate for the half-year is the 
high one of £4 15s 9d per cent.—a higher average 
than has been recorded in the first half of any year 
since 1866, when the average realised the panic figure 
of £7 16s tod. The nearest approach to the present 
average was £.4 13s 10d for the first half of 1907, but 
prior to that vear the highest average for the first half | 








the year of the Baring crisis, the average Bank rate 
in the first half of the year was £4 5s 1d per cent., 
and in the second half 4.4 15s 9d per cent. Experience 
shows that a high Bank rate in the first half of the 
year is not always followed by a high rate during the 
second half ; in 1go1 the average rate for the first half 
of the year was £4 2s 5d per cent., and in the second 
half onlv £3 6s 8d per cent. The high rates of the 
past half-year here have been caused by the stringency 
on the Continent, due to the war. The war has seriously 
affected the monetary situation in Austria, which in 
turn has reacted on Germany. The Bank of England, 
which usually builds up its reserve at this time of 
year by means of the South African gold imports, and 
without the assistance of a high Bank rate, has seen 
the gold taken by Germany. When the half-year is 
turned, Germany may disgorge a part, but it appears 
that most of the gold she has taken will be retained. 
A period of high Bank rate is generally followed by a 
period of low ones, but there are times when rates must 
go higher still before monetary ease is established. 
Rates in the open market have not been so close to 
the official minimum as they were in the first half of 
1912, as is shown below :— 
AVERAGE for Hatr-YEar. 





1910. 1911. 1912. 1913. 
S4::¢ s d Se ae £sd 

Bank rate.......... 312 6..3 7 7..3 9 1..415 
Market rate (3 mths) 3 17..213 2..3 5 5..4 610 
Margin........ 01011 ..014 5..0 3 8..0 81) 


But in spite of this, there have only been a few occa- 
sions when the margin has been allowed to widen. 
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of the year since 1866 was £4 10s 3d in 1873. In 18go, | # Pont low oe as 
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These occurred in the week preceding the Bank rate re- | 
duction in April and throughout May, when the marke: 

lived in the expectation of a 4 per cent. rate until | 
the German gold demand destroyed these hopes, | 
Loans to the Stock Exchange have been remunerative | 
to the banks, though at the end of the half-vear the | 
shake-out had gone far enough to reduce the open | 
account and the demand for accommodation. For the | 
first three months of the year, however, the rate was | 
between 5 and 54 per cent., and the average for the | 
half-year is as high as £4 19s, against £4 os sd for | 
the corresponding period of 1912. The higher level of 
money rates is also reflected in the average for short 
loans, which at 4.3 19s 1d was 18s 6d per cent. above | 
that of the previous year, and at a much higher level 
than for the first half of any of the past five years. Th; 
margin between short loans and the deposit rate is 
shown below :— 


1910. 1911. 1912. 1913. | 
i a Esqd £s da} 
Sm Sc 886.28 6 7.38 1! 
225..117 7..119 1..3 510] 
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Short loans ...... 
Deposit........ 


——- — ——_ _ _—— 


013 9..00...1 1 6..013 3} 


The deposit rate is governed by Bank rate, and though | 
the short loan rate looks high at nearly 4 per cent., the | 
figure is not unduly high as compared with Bank rate. 
* * * 7 

Our New York correspondent telegraphs :—Cal! 
money is a drug in the market, but time money is 
firm. New capital applications for June are estimated 
at 200 millions, including 150 millions in short term 
notes. Such insistent demands and high rates are the | 
chief unsatisfactory feature. Financial sentiment 
cautiously awaiting the Harriman dissolution pro- | 
ceedings, also currency and tariff legislation. It is | 
hoped that when these have been settled a moa 


Margin ...0..0- 
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business recovery will follow. Financial conditions are 
improving a result of the conservative policy 
adopted by the banks. Trade is quiet, as usual at 
midsummer. Crop conditions are favourable, textiles 
are dull; steel orders are fairly good, but prices are 
lower. 


as 


* * * * 
Our Berlin correspondent telegraphs :—Business 
for the new account opened quietly and_ rather 


stronger, in spite of depression in the iron market. 
Discounts are 4 lower at 53. The London cheque is 


4. 
* % * * 
A correspondent writes from Stockholm :—Swedish 


finance is, of course, very sensitive to the difficulties of 
Hamburg and Berlin, and such is the scarcity of capital 
that the Swedish Government has been reduced to 
paying something like 4} per cent. for a short-term 
loan in Paris. On the other hand, trade is still at full 
stretch. A leading bank and a large shipowner here 
have both assured me that there is no sign of diminished 
activity. The shipowners expect another prosperous 
year, and are ordering ships from English and Scotch 
yards. Business, in fact, is good all round, and there 
is very little unemployment. 
¥ * 


* * 


Our Amsterdam correspondent writes :—The money 
market has passed an interesting week. A continuance 
of the gold demand for Germany and the small effect 
which the gold shipments to England had upon the 
London cheque rate had made it clear that further with- 
drawals for both quarters could not be prevented un- 
less action were taken by the Bank. The statement 
published on Tuesday showed that about £/1,000,000 in 
gold had left the vaults in the course of the week, and 
in addition the loans and discounts had increased so 
that on balance the position had weakened consider- 
ably. Yet it was held in some quarters that the amount 
of its gold stock allowed the Bank to regard the ex- 
ports with practical equanimity, and that, in any case, 
no more drastic step would be required than a rise of 
4 per cent. in the Bank rate. But the fact that money 
in the open market early this week rose to 4} per 
cent. seemed to show that a rise by a full point was 
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EE 
thought by no means unlikely by the majority, and the 
heavy borrowings at the Bank, too, which are quite 
unusual at this season, were no doubt chiefly effected 
with a view to secure the benefit of the rate then ruling, 
the maintenance of which was considered doubtful. 
Yesterday all the Bank’s charges were raised by a full 
point, for at one time yesterday the London cheque 
appeared to be unobtainable at the limit at which the 
Bank is prepared to part with gold, and a further con- 
siderable amount in sovereigns was withdrawn for 
London. But the rate gave way at once after the trans- 
action had become known, and to-day both London 
and German remittances were freely offered at lower 
retes. On Tuesday next £1,700,000 Mexican 6 per 
cent. Treasury bonds will be offered here at 96? per 
cent. 
















Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


\whis Week leet Week| A Fort- (‘Three Wks.| A Month 
| 





| night Ago. | Ago. Ago. 

K | % % ne — % % 
Bank rate.... 4% | 44 4 CO 44 44 
Market rate..| 43 | 44 | 4} 42. 3a 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


i ~Sapegere 
[ris Week.{Lest Week, A Fort- |Three Wks.| A Month 


night Ago. Ago. | Ago. 
i 





acacia = 
Fee Ft 74. | ©. 
With Paris....... + 4 + } | + — - ¥ %i—-—- & 
» Berlin....) — 14 - Mie Bi-=s | — is 
» Amsterdam; — 3 + 81+ 3 + vs | ts 
» New York..| | | 
» CallMoney) + 23 ' + 261 «+ 23 + kh + eB 


RATES of EXCHANGE. 





se | A Fort- Three Wks. A Month 

— — Ween, night Ago. Ago. Ago. 

| Per Mille. | Per Mille, | Per Mille. Per Mille. | Per Mille. 
France.........-| # forus | 2 forus | } for us 3 forus | % agst us 
Germany.......- | gagstus | 4 agst us for us| 4 for us #? for us 
Holland ........| 34 forus | 33 forus | 3g for us| 23 for us | 2% for us 
New York ...... | ¢@forus! @forus | #§ for us}? for us for us 





NEIGHBOURS AND FRIENDS. 

Lonpbon has given M. Poincaré a right royal reception, 
and has proved by the warmth of its enthusiasm that 
our political friendship with France is built not on 
the shifting sands of expediency, but on the solid 
foundation of genuine popular goodwill towards the 
nearest of our Continental neighbours. Though the 
political entente is barely ten years old, the friendship 
of the two peoples has its roots in a far more distant 
past, and we must look to forces that have been at 
work for at least a century to find the true explanation 
of the scenes of the last few days. Since the Congress 
of Vienna in 1815 the ‘‘ two Liberal nations of the 
West ’’ have led the States of Europe along the road 
of free political institutions; both have enjoyed the 
privileges of a free Press, religious toleration, and, to 
a considerable extent, economic liberty; while, except 
on two or three occasions, they have not been divided 
by conflicting interests. Thus the ground was pre- 
pared for that sympathetic understanding which has 
been actively developed in recent years by the cheapen- 
ing of facilities for travel and by the spread and inter- 
change of ideas. They are to-day a rapidly dwindling 
number among the upper and middle classes who do 
not know their Paris, while even among the working 
classes there are many who have spent a holiday in 
France. ‘‘ The restless billows of the ocean,’’ de- 
clared the President in his stirring message to the 
nation, ‘‘draw together and unite the shores of the 
two great colonial Powers in a constant exchange of 
ideas and interests. Is it not decreed by the very 
nature of things that the two peoples of Great Britain 
and France should ever be associated for the progress 
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of civilisation and the maintenance of peace in the 
world? ’’ In this phrase M. Poincaré has most happily 
expressed the true significance of the entente cordiale. 
It is, indeed, ‘‘ in the nature of things,’’ for it is the 
expression of tendencies which are slowly but surely 
making war between the civilised communities of the 
world an impossibility. 








But a man who is a chum of Jones may also be a 
friend of Robinson, and, indeed, if Jones and Robinson 
should happen to have a difference of opinion they 
will be fortunate in being able to confide in a mutual 
friend. Obviously, it is in the best interests of France 
that England should be on the friendliest of terms with 
Germany, for in this direction lies the highest hope of 
overcoming the veiled antagonism which has so long 
marred the relations of Paris and Berlin. M. Poincaré 
made a tactful 1:eference to this aspect of the situation 
at the Guildhall when he said that the co-operation 
between the Governments does not exclude the partici- 
pation of any other Power, but tends to the mainten- 
The powerful bonds 
of commercial interest between ourselves and Germany 
have been immensely strengthened in recent years, and 
the business world is now clearly awake to the fact 
that it is the highest folly to fall out with one’s best 
customer. In this respect the politicians have been 
behind the times, and for a long time have failed to re- 
cognise that economic and other influences have been 
gradually removing Germany from the list of our 
possible foes. The mutual confidence engendered by 
co-operation in the Balkans during the last twelve 
months has been of immense service in bringing the 
political relations of the two countries into proper 
perspective. In this connection the Kaiser’s speeches 
on the occasion of the recent Jubilee celebrations must 
have come as something of a shock to our Jingo fire- 
eaters, for a 25 years’ reign of unbroken peace is, in- 
deed, a record of which the Emperor may well be 
proud, and one, moreover, which proves his sincere 
desire for peace—for there have, unfortunately, been 
several occasions on which, if he had really desired to 
draw the sword, he could have done so. — 

The entente cordiale is thus broadening out into 
a wider harmony between the great nations of Europe; 
and by so doing it is living down the false impression 
that the triple entente was intended as a_ political 
counterpoise to the triple alliance, and, as such, was 
hound together in the same way as the Powers of Mid- 
Europe. The conception that Europe is dividing into 
two groups of mutually antagonistic Powers that can 
be played off against one another does not correspond 
to the facts, and Balkan and other diplomats who 
hoped to exploit this delicate ‘‘ balance of power ”’ for 
their own ends have been rudely disillusioned. Eng- 
land’s agreement with Russia is one for specific pur- 
poses only, and it cannot be too frequently repeated 
that we are under no military or naval obligations to 
France. Our understanding would indeed be much 
less permanent if it were so. It is neither to the in- 
terest nor to the inclination of Great Britain to be used 
as a makeweight in European diplomacy. If Russia 
and Austria had fallen out over the Balkans, our duty 
would have been to endeavour to make peace—not to 
take sides regardless of the merits of the case. In 
view of our world-wide responsibilities, it would be an 
impossible position for this country to be bound by the 
actions of Russian or French diplomatists over matters 
which are of no vital importance to us. An alliance 
can only be based on complete community of interest ; 
but there is no such community in the triple entente. 
Our common interest with Russia is in the good 
government of those parts of the world in which we 
are mutually interested. Our common interest with 
France is in the maintenance of European peace—and 
that is an aim which we share equally with Germany 
and, in fact, with all the Powers. The position is 
aptly expressed by the Italian Tribuna, which says of 
the entente that ‘‘for nine years it has contributed 
to assuring the peace of Europe, and neither England 
nor France seems to assign it any other task.’ 
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Government is ignored in Fars.’’ Illustrative quota- 

tions might be produced ad libitum, but there are two || 

isolated cases which have attracted notice in England | 

namely, the attack on Lieutenant Bullock and the shoot- 

ing of Captain Eckford. These crimes have gone un- | 

i 
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THE PERSIAN CHAOS. 


On February 14th of this year Mr Acland, speaking in 
the House of Commons on behalf of the Foreign Office, 
adopted a tone of semi-optimism with regard to Persian 
affairs. We stated at the time that his vague expres- 
sions of satisfaction failed to reassure us, and our 
unbelief has received a most striking justification from 
the pages of the recently published Blue-Book, contain- 
ing ‘‘ further correspondence respecting the affairs of 
Persia’’ [cd. 6807]. The correspondence covers a 
period of, roughly, eleven months, and closes, curiously 
enough, on the very day on which Mr Acland was bold 
enough to speak of ‘‘ the real hopefulness of the situa- 
tion.’’ No one, we think, who has read this voluminous 
publication will deny that ‘‘ hopefulness ’’ is one of the 
last words in the English dictionary he would chose to 
describe the yrievous state of affairs there disclosed. 
How can one extract hope from a long and monotonous 
story of anarchy, lawlessness, bloodshed, crime, bank- 
ruptcy ? 

To give a connected account of the events recorded 
in the Blue-Book would defy the pen of a Gibbon or a 
Grote. It is a tangled skein, in which there are many 
threads, each of them leading to a chaos of complex 
knots. On closing the volume, the reader is only con- 
scious of one thread running clearly throughout—the 
thread of hopeless anarchy. It is even difficult to point 
























punished, and are likely to remain so. The Centra! 
Government is incapable of bringing the culprits to 
justice, and Sir Edward Grey has wisely refused to |! 
despatch a punitive expedition, for fear that such a 
step might involuntarily lead to a permanent occupa- 
tion of the territory in question. We remember seeing 
a short time ago a mock post impressionist picture, 
entitled ‘‘ Tannhauser,’’ and consisting merely of a big 
scarlet smudge on a background of dismal dark blue. 
Had the painter named it ‘‘ Persia,’’ it might have been 
a good imaginative portrayal of the joint reign of blood- || 
shed and gloom that oppresses that ancient kingdom. || 
The position, therefore, is desperate. What has our | 
Foreign Office been doing, and what can it now do, to || 
establish order out of chaos? We have never concealed |! 
our opinion that the British Foreign Office has in many | 
respects shown culpable weakness in dealing with the || 
Persian question; and this weakness must be held | 

in no small degree responsible for the present 
pitiful tragedy. The avowed object of the Anglo- 
Russian Convention, namely, to maintain the integrity 
of Persia and establish the authority of the Persian 
Government, has been honoured more in the breach || 
than in the observance. Even if we allow that the | 
desire to carry it out was there, the efforts of the two 
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to the main events and the chief actors in the dismal 
drama. There is the powerless Persian Government, 
hampered rather than helped in the North by the Rus- 
sian influence which is supposed to support it, and 
almost ignored in the South or British sphere of influ- 
; ence ; there is the continual series of Cabinet crises, 
. one vacillating and helpless set of Ministers being suc- 
ceeded at short intervals by another equally lacking in 
stability, and without even the semblance of authority ; 
there is the infant Shah, the Regent, weak and waver- 
ing, and always anxious to be out of Persia; the ex- 
Shah, vaguely threatening trouble, and his devoted ser- 











Powers have been disastrously unsuccessful. It will be 
readily admitted that Sir Edward Grey has had his 
hands only too full with other matters, but we hope 
he may soon be in a position to turn his eyes from the | 
Balkans to Persia, where the full play of his unques- 

tioned tact and sagacity are most urgently needed. The 

decay of Persia is in itself a blot upon our x 









































policy, but from the purely British point of view, there 
is more than that at stake. The Blue-Book shows how 
seriously our trade interests in Persia have been already 





























vant and brother, Prince Salar-ed-Dowleh, an ever- 
present source of active irritation; there is the empty 
treasury, and M. Mornard, the Treasurer-General, 
faced with the problem of making bricks without straw, 
appealing desperately and vainly for funds; the fight 
é Shuster between the Bahktiari and the Sheikh. 



































We are reminded on almost every page that the 
Governors of each district are without authority and 
without efficient means of establishing authority. 




















In 





short, authority is everywhere dissolved. Tribal soli- 
darity is shattered, and the tribes disbanded into small 
but dangerous groups of robbers, preying upon those 
traders and travellers who are driven by necessity to 
attempt a journey along the main trade routes, which 
are supposed to be efficiently patrolled by Government 
guards! Such are a few of the features in the play, 

which might he amplified and illustrated by incidents 
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| 

| 









































taken from almost any one of the 300 Blue-Book pages. 
Let us take one instance at random, and briefly sum- 
marise a normal monthly report on events in Persia 
sent by Sir W. Townley, British Minister at Tehran, 
to Sir Edward Grey. It is for the four weeks ending 
August 7th :—Tabriz is in a state of confusion, in ex- 
pectation of the arrival of Siphadar, whose appointment 





























as 





Governor-General of Azerbaijan was _ resented. 
Bazaars are all closed, inflammatory speech is run- 
ning rife, and arms have been served ou 
tion. 











t to the popula- 
- During July the Russian forces in the field against 
the Shashevans have been reinforced by some 2,000 men. 
In Isaphan conditions of lawlessness ‘prevail, as usual; 
looting and general confusion abound. The .Yezd dis- 
trict is infested with active marauders. In Shiraz the 
Deputy-Governor of the Arabs is unable to maintain 
any semblance of order, and much bloodshed is the in- 
evitable result. In Kerman general robbery and looting 
nas been going on. In Kermanshah the Governor, 
T rince Farman Farma, is at his wits’ ends for money to 
pay his troops. That, apparently, is a very ordinary 
report of a normal month. After that we are not sur- 
prised at Sir W. Townley’s remark that ‘‘ Central 

























































































upset, and upon the action of Sir Edward Grey during || 
the next twelve months much depends. 
mediate necessity for Persia is the restoration of law 
and order, and for this object the chief requisite is (as 


it has been all along) the strong united support, both 
moral and financial, of the Persian Government by 
Russia and Great Britain, according to the spirit of the 
Convention. If the existing state of affairs continues, 
partition will become inevitable, and Russia and 
Great Britain will be driven to establish protectorates 
in their respective spheres. Quite apart from the 
treachery to Persia, which such a step would entail, the 
idea of protectorates is open to the very gravest objec- 
tions. In the first place, it is most undesirable that we 
should be burdened with further obligations of this kind ; 
secondly, i@ would give rise to jealousy, and afford a 
further scope for international disputes; lastly, we have 
serious doubts of the ability of Russia to exercise a 
firm but gentle guidance over the territory under her 
protection. There is nothing in her history to convince 
us that she is fitted to control with wisdom and 
generosity the affairs of a country not occupied by her 
troops. 

Persia needs a strong man, firmly supported. 
Mr Morgan Shuster was promising to do much 
when he was removed by Russian influence, and M. 
Mornard has at present had little scope. The Swedish 
gendarmerie are undoubtedly doing good work, but 
their scope is fatally restricted by the emptiness of the 
Treasury. The Blue-Book correspondence contains fre- 
quent reference to loans, but it must be confessed that 
the only result at present has been a sequence of in- 
adequate advances. Railway construction is also a 
crying want, but the restoration of law and order must 
come first, and until this is achieved serious doubts must 
be felt about the security for any further advances of 
money to Persia. The likelihood must be faced that, 
in adopting any strong policy for the regeneration of 
Persia, Sir Edward Grey will be met with powerful 
opposition at St Petersburg. But Germany, as we have 


often urged, has interests in the Middle East, of which 
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she cannot afford to be oblivious. Cannot Sir Edward 
Grev take advantage of the recent rapprochement be- 
tween Downing street and the Friedrichstrasse to obtain 
the moral support of Germany for a determined effort 
to lift Persia from the mire in which she is wallowing— 
an effort which the European Concert would surely 
recognise as long overdue and desirable, both from a 
moral and from a political point of view? Sir Edward 
Grey has recently evoked the well-deserved congratula- 
tions of Europe for his handling of the Balkan question. 
Another task of great difficulty awaits him, and he is 
offered what may be the last chance of retrieving the 
honour of British policy in the Middle East. 





SIX MONTHS’ CAPITAL ISSUES. 


In spite of the 44 per cent. Bank rate and the depres- 
sion on the Stock Exchange, the applications for new 
capital on the London market have reached the high 
figure of over 70 millions in the last three months— 
a total only exceeded in the corresponding quarter of 
any year in the last decade during the rubber boom 
of 1910. For the half-year the total of new issues 
has reached over 120 millions. This figure is not 
above the average of the last five years, but it is well 
over the average of the previous five years, as the 
following table shows :— 


New Capital Applications. 

















. First Second | First Second | Total for 
Year. Quarter. | Quarter. | Half-year. | Half-year. | — 
£ £ £ £ 


£ 

1903 ....| 22,226,000) 55,188,00C| 77.414,000| 31,049,000 108,463,000 
1904 ....| 19,905,000} 50,654,000) 70,559,000) 52,460,000 123,019,000 
1905 ....| 67,301,200) 36,915,500 104,216,700) 62,970,700 167,187,400 
1906 ....| 30,264,800) 55,059,800) 85,324,600} 34,848,600 120,173,200 
1907 ....| 49,428,600} 40,304,600) 89,733,200) 33,896,800 123,630,000 
1908 ....| 45,287,900) 64,385,600) 109,673,500) 82,530,200 192,203,700 
1909 ....| 64,238,400} 56,835,200|121,073.600| 61 283,200 182,356,800 
1910 ....| 99,355,600) 88,721 400/188,077,000) 79,362,100:267,439,100 
1911 ....| 61,245,000) 56,238,809/117,483,8U0) 74,275,600/191,759,400 
1912 ....| 47,965,100} 62,377,500) 110,34 3,600| 100,506,400 210,850,000 
1913 ....! 50,344,700) 70,014,900)120,359.600 os es 





Here we see that the average for the first half of the 
year was about 85 millions from 1903 to 1907, but 
since then the average has been over 110 millions, 
with 179 millions in 1910, as the result of the rubber 
boom. The average for the five whole years 1903-1907 
was 128 millions, and the average for the five years 
1908-1912 was 210 millions. In the last few weeks the 
issues have fallen off very much, but the slackening is 
not because borrowers are the less eager, but because 
the capital market for the time being has run dry. 
| For several years the rate of interest offered on new 
| securities has been rising, but still the flood of new loans 
has continued, borrowers being willing apparently to 
pay almost any price for accommodation. In spite of 
the very tempting rates of interest, however, many 
really first-class securities have been left on the under- 
writers’ hands to the extent of 80 or go per cent., and 
this has had its natural result. The underwriting market 





. 


| IS not a large one, and the failure of a few big loans 
| Soon brings congestion. Underwriters committed to the 


| 


| meeting of calls on large blocks of securities cannot 
| afford to run the risk of being ‘‘ stuck ’’ with more. The 
| issuers of loans are unable to get them underwritten, 
| and so the brake is applied. There is no obvious source 
| 
| 





from which the supply of capital may be replenished. 

Money is being withdrawn from trade at the present 

time, it is true, but this factor has more influence on 

the *‘ short’? loan market, with which the capital 

market is only connected indirectly, and the slowing 

down of trade has been caused largely by the pressure 
of money rates for the last eight months. 








It is quite probable, therefore, that the second half 


of this year may see a falling off in the applications 
for new capital, but even so the total can hardly fall 
short of 180 millions, which, compared with the years 
prior to 1908, is a very high figure. 


In the next table further light is thrown on the 


situation by an analysis of the purposes for which the 
capital was required :-— 


Analysis of Capital Applications. 





Total | First | Second Total 







Description, | First | Quarter | Quarter| First 
Half-year| 1915. | 1913. |Half-year 
| 1912. | | 1913. 
a & £ £ 
British Government loans) __ nil nil nil nil 
Colonial ‘a 5,422,900) 7,626,600) 6,697,700/14,324.300 
Foreign a 4,854,500! 3,523,600|19,105,900}22,629,500 
British Municipal and) 

County loans ...... | 323,700/ nil | nil nil 
Colonial Corporations ..| 4,296,100] 4,032,300] 4,960.40} 8,992 700 
Foreign ‘ --| 9,188,300} 2,992,600; 191.000} 3,183,600 
British railways........ 935,000 nil 1,018,800} 1,018,800 
Indian and Colonial rails) 4,504,100) 2,626,000; 5,190,000 7,816,000 
Foreign railways...... - |20,081,700) 8,517,000; 7,265,000}15,782,000 
Mining Companies— 

Australian .......... 162,500; 700,000; 30,000f 730,000 
South African ..... ---| 1,406,100} nil 749,900F 749,900 
Other mines.......... | 1,285,300; 299,500 90,700} 390,200 


Exploration and aera 4,799,900; 2,584,200] 1,236,100} 3,820,300 


Breweries and distilleries| 287,000 nil nil nil 
Merchants, importers,) 

and exporters ...... | 675,000} 100,000! _ 332,500} 432,500 
Manufacturing ........ 5,753,900) 4,860,100! 3,117,000} 7,977,100 
Stores and trading ...... 2,077,000} 1,003,900 nil 1,003,900 
Estate and land ........ 3,516,300} 1,614,900} 397,000) 2,011,900 
SE Sa ndnccsaccceses | 1,559,700} 384,500] 395,400f 779,900 
Bibvcccesdceceseseceese 2,938,000 51,600} 1,910,000 1,961,600 
Iron, coal, steel, and 

engineering ........ 6,194,500} 672,100} 4,067,30°} 4,739,400 
Elec. lighting, power, &c | 7,842,500} 1,832,400} 1,878, 3,710,400 


Tramways and omnibus..| 6,753,400} 804,000) 2,055,000} 2,859,000 


Motor __ traction and 

manufacturing 251,600 52,500} 326,200} 378,700 
Gas and water.......... 969,200 10,500 nil 10,500 
Hotels, theatres, and 

entertainments ....| 830,700} 200,800 nil 200,800 
Patents and proprietary 

a eee 382,500 67,100) 1,876,000) 1,943,100 
Docks, harbours, and 

shipping .......... 6,329,300} 350,000} 1,703,000} 2,053,000 
Banks and insurance....} 3,168,700} 1,715,000} 1,058, 2,773,400 
Miscellaneous ....... . «| 3,574,200} 3,723,500) 4,363,600! 8,087,100 


110343600]50,344,700}70.014,900;120359600 


Here we see that, though the total applications for the 
half-year were £,10,000,000 in excess of those of the 
corresponding period of last year, borrowing by colo- 
nial and foreign Governments and corporations rose 
by £25,000,000 net, and there was a general falling 
off in the railway and industrial issues. Our figures 
exclude all loans like the last Victorian loan, issued 
entirely for redemption purposes, or the portions of the 
Western Australia and Brazil loans applied to redeem 
previous issues, so that the increase in the colonial and 
foreign Government totals is all the more significant, 
because it represents, as far as possible, the amount 
of new borrowing. 

The colonies which have been the chief borrowers 
are Australia and Canada, who have taken 32 out of 
43 millions for all the colonies, while Brazil, Russia, 
and China are the largest foreign borrowers. The de- 
tails are shown in the next table :— 


Destination of New Capital. 


First Half First Half First Half 
of of of 
Year 1911. Year 1912. a 
£ £ 
United Kingdom —total 16,677,000 .. 24,159,400 .. 20,524,400 
British Possessions— _ ——— SEE 
Australasia .......... 3,157,500 4,201,900 .. 11,996,400 


Canadian Dominion .. 19,784,500 .. 14,978,600 .. 20,437,400 
India and Ceylon .... 4,904,300 .. 3,225,500 .. 3,457,000 
South Aisles .....+<: 3'794.500 2:695,100 5,439,100 
Other British Poss’ns. 3,936,000 2,831,100 1,672,700 


35,576,800 .. 27,932,200 .. 43,002,600 
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tries— £ £ £ 
Tae. ME kas SOME TRUSTEE YIELDS—A TWENTY-YEAR 
Bulgaria .....<..e.. 215,900 .. - oe se PARISON. 
comaeh Saat me igi 2,425,000 .. .- — d ‘lead; ' 
Finland «©......s0s0. , * ++ * °° N f the commonest and most misleadin nrases 
Re ee ee. a v“ eee 


Germany and Possns. 202,000 .. 25.800 .. ae used by commercial men is intrinsic value,”’ a phrase 
Norway.....ss-.+ee-. 3,008,500 .. 150,000 .. 2,089,700 | that really has no meaning, for nothing in this world 
Russia ....eseeseeeee 1,798,500 .. 6,513,000 .. 6,127,200 | has an intrinsic value. Value is not a quality inherent 
Turkey ....sessees eee + . .* .* in a commodity, but an expression of the relation be- 


ORD ws 3005's vee+s 686,800 .. 6 . ¥ tween a number of articles, a measure of the supply 
Other European . 


tlt 





countries ....... ... 624.500 .. 947,200 .. a and demand for a particular object. There is no in- | 
Dutch East Indies .. 231,500 .. 114,500 .. 26,000 | trinsic value of rubber, of copper, or of stocks and | 
Argentine...... eseeee 7,012,500 .. “Sana . = ae | shares; there is a value which varies with conditions | 
POE: seccvcens -+++- 13,108,100 .. 6,846, ee 19,093, saad icine dial sverv change of fashion or ; 

Central America...... 192000 .. 1.016700 .. — 414,900 | 20d fluctuates with every 7 a a gl eee 
OU cidv inane "9415700 .. 1,044,700 .. 2,520,100 | or the ordinary investor this seems to be a very hard 
Pi ecsstvadubevdess 5,518,500 .. - .. 295,000 | lesson to learn. He has learnt to regard certain stan- 
Mexico ....++.. weeeee 1,077,800 .. 2,158,200 .. 9,093,500) dards of measurement as expressions of an inherent 
gy tothe American 318.000 | quality, and has come to imagine that a return on 
ales Sk - th = 712,500 | capital which he considers normal is the return which 
United States........ 18,409,700 .. 19,514,200 .. 9,302600| he is entitled to ask, and the maximum that subsequent 
Oils siiavieese int . 17,434,500 .. ities * wae | investors can fairly ask to obtain. Put into this lan- 
EGyPt coreeseereeees 200,900 .. a 7 : | guage, the theory would, of course, be at once denied 
DOD « cnavadsices gene - -. 95,230,800 .. .. i> =. ne ‘ allie ie aa ’ 
Other fereian countries 41,600 .. fo .. 282,800 | but there is no doubt that it governs much of the 
acomestnnoateantio cen orem -—_—_— | reasoning that we hear about investments, and accounts 

Total..... ae 65,230,000 .. 58,252,000 .. 57,052,600 | for a great deal of the grumbling that is now so 
Total for first ——— soneehinie dain ~ eaenn | common about depreciation and falling prices. We 

If- “i 300 ..120,359,600 | : eee oe 

one | ae peers ? _ | have come to look on certain levels of yield as the true 

The large total for Mexico is required chiefly for rail- | level for certain markets, and a wide departure from 
ways and oil. The United States total is much smaller | that level strikes us as something unreasonable and 
than usual. None of the Pennsylvania new issue is | unnatural. For this reason we are constantly faced 





with such questions as this, ‘‘ Does the investor realise 
that the yield obtainable on home railways is so-and-so, 
and on Corporation stocks so-and-so? ’’ To which the 


ncluded in our figures, although some of the stock is 
1eld over here, and the new issue was no doubt taken 
up by the holders of the stock. Of the capital sub- 
scribed for employment in Great Britain during the 
last quarter, £3,100,000 was for armament companies, | or better advantage elsewhere. The whole problem is 
who required the money mainly for the purpose of erect- | one of supply and demand, and to imagine that stocks 
ing works abroad, so that it ought not strictly to be | are undervalued simply because prices do not conform 
classed as capital for employment at home. to the old standards is as unreasonable as to suppose 
that rubber is undervalued at 4s per lb in 1913 because 


1 
I 


There is oul é » huge volume of our ex-| . . 
Chere is no doubt that the huge U ; | it fetched ros per Ib in rgro. 
port trade in the last few years is largely due to the| We lay stress on this fact because it bears especially 
big capital applications in London. Capital does not | 


| on the question of good trustee securities, and because 
go abroad in the form of cash (nor in the form of | it is illustrated by the article on capital issues which 


bonds, ‘‘ weighing down Atlantic liners’’). The | appears elsewhere in this number. The figures of the 
British investor in return for his money gets the paper | POduction of new securities which we give there should 
of the borrower, but the borrower takes the capital | be ot me a with the table of yields ei this 
abroad very largely in the form of machinery or plant. a a a er big ee Etat 
This creates a larger demand in home trade, and stimu- +1 is _— eo - = _— a the oa a ae : omer 
lates extensions of works. The whole result is a | sae . aaa sv Th pagperdirecrrnanrsctnety a cae - yet 
<r . - | at their old level. 1e€ COMparis ‘ields and prices 
great increase in the amount of capital locked up in with ¢ f si : a ; oe _ Sy rai on . 
fixed assets, both at home and abroad. Capital is not | Y'-' “208¢ O° ten ane’ twenty years ago cerainlv 


. . . . duces some very striking results, | it s ld be under- | 

elastic, but credit supplies this property, and enables | >. 4 +t : 4 ae result ‘1 _ tecnicos k ae: | 

: . - StTOOC lat we Go not recommen investment Stocks } 

a certain supply of capital to be extended over a large | the rise merely because they are sea much cheaper than | 
area. There is, however, a limit to the amount of | ; ; aaa - 4 _ A 


ees ; they used to be. The fact that securities fetch less in 

this expansion, and we appear to have reached the : ee ee 

point where further withdrawals of capital from the | | * ‘ i 
ae : . : 7 —— will fetch more in 1923 than they do in 1913. After this 

floating supplies will leave an insufficient margin for proviso, we may a ee it pate A ss er of prices 
ze . tn : rr "1S ‘e may proceed to consider a numb 
re » > > : > 9 re C > TP ’ % 

. nee ot semis eee rhe capital market must be given and yields, drawn from several different trustee 

a rest, if possi le. There are, however, so many enter- | markets First, British and Indian Government 

prises in various parts of the world which require the | oe -_— ws : 

expenditure of more capital to bring them to their re- | | oi 

productive stage that their promoters are faced with British and INDIAN GOVERNMENT STOcEs. 

the necessity of spending more, or seeing that which| iced een 

they have already spent depreciate very heavily. See [pectteseneentenieny Hm YT 


























: Security. —- June23,| Yield. 
Governments and borrowers for industrial purposes Price. , Yield. | Price. | Yield. | 1913. 
have committed themselves to expenditure which they £s a| £s 4| £sa4 
‘ , ; ; . . . “ | 23 % Consols.......... 2 
_ — rae: by applying to the capital markets of 23 Sans irish a | er “4 ne 
the world, of which London is by f: smn ME «, outaiaaiaes ce pak: Saal ai ae Lae 

aah When aoe 1 1s by far the most im-| , ost toans3%"7."| 108 | 238 9} $4 | 326) 8) | 311 oe 
re - a e rising rate of interest is the safety-valve | Bankof England stock 3333 | 219 0| 3235 | 3 2 0| 2334 73 3 
which shoul . . ‘ : c any | Indian 34% stock ....| 1084 | 3 4 6| = 326) 87 
— 1 shou d curb the demands, but with many | "po 3¢ aock ..!. 98% | 310 gf !' 310! 6 |400 
borrowers “" money at any price’’ seems to be the cry, | ~~ —*  Snedie 2 fences 

lle ae ee : interest. 

and the strain on the capital market becomes corre- 


spondingly increased. One thing is certain, and that | The yield on Consols is 12s 9d per cent. higher now 
is, the inability of this country to continue indefinitely | than it was in 1893, and in view of the perpetual com- 
to provide 200 millions per annum for permanent in- | plaints about the weakness of the premier security, it 
vestment, and when supplies are cut off from the | is worth remarking that this difference is comparatively 
countries which have been relying on acontinued flow | small. On India stocks the yield has risen by 16s and 
of borrowed money to complete their industrial de- | 19s per cent., on Bank of England stock by 18s per 
velopment, a general curtailment of that development | cent., and on Local Loans by 16s 3d per cent. On 
and the unreal activity produced by it must occur. Home Railway stocks, as will be shown in a subsequent 





answer is that the investor does realise it, but finds | 
that he can, in his opinion, put his money out to equal | 


1913 than they did in 1903 does not mean that they | 


Tere LL LE 





scenes 





June 28, 1913.1 


THE ECONOMIST. 


1551 


SS esScSSSSSSSsSssienenscrereeaeeiseeemeeseeneeeeeereeeeeneeeeneeiieimemeteeaenesiasiimmaesasia asians 


table, the rise in yields is even greater, so Consols, 
instead of being the hardest are among the lightest 
sufferers, so far as yield is concerned, from the general 
process of depreciation. This fact is specially remark- 
able because we have in the past twenty years passed 
through a war that cost us £,200,000,000, ‘and we may 
assume that but for the reduction of debt carried out 
in the last seven years, we should have seen a much 
bigger fall in the price of Consols, &c. Our next table 


gives corresponding figures for a number of British 
Corporations :— 


British Corporation Srocks. 
| i ; | 


End of | End of June 
| Redeem- June, 1893. | June, 1903. 23, 
able, |———— —|___* | 9995 
|Price.| Yield. |Price | Yield. Price 


| 





COCO OMUWMMUMWOW oom | dempt'n. | 


Security. 


Yield, 
for Re- 


| Allo 


| £s di 
1929 | 114x | 217 6! 108 
1941 | 1053 | 217 3) 100 
After 1920} .. oo | & 
After 1920| .. ee 
1927-57 Es a 86 
1925-65 | 114 |3 1 9 1llo 
1935 | 1134| 218 Oo 1043 | 
1924 | -. | 983 
1914 | 1095 | 2:18 6 1023 | 
1927 | 117% 3 3 6 10913 
oa 1l7x | 219 9 114! 
| 1313s 5 1 0} 1284s) 
oe ee 94 | 


ra 


al 
9, 97% 
6| 87 


0} 63 
9° 76 
6} 72 
oO} 91 
9} 92 
9} 91 
| 98 
92 
108x 
8&9 


Metropolitan 34% .. 
Do 3% 


London County Coun- 
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CONF Oewoeour orn 


Corpn. of London 24 % 
Bristol 34 % 

Cardiff 34 

Edinburgh 3 % 
Glasgow 34 %, 

L eds 4% ee eeeee 
Liverpool 34 % 
Manchester 4 % 
Sheffield 3 % ecoccecess 


~ 
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1925 | 
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Here we have yields varying from £3 14s to £4 7s, 
with a general rise in the 20 years’ period of about 17S 
per cent. In this market most of the stocks have a 
redemption price, and investors who find constant de- 
preciation trying to the nerves might confine themselves 
to securities with a redemption price to which the stock 
is bound in time to return, so long as the borrower’s 
solvency is unquestioned. The comparatively high 
yield on Sheffield 3 per cents. is worth remarking, as 
the stock is redeemable in 1925, and the benefit of re- 
demption will accrue in not more than 12 years’ time. 
Cardiff, Edinburgh, and Leeds stock all yield more 
than 4 per cent., and for the investor who is out after 
sound 4 per cent. stuff these securities with a redemp- 
tion price might be well worth consideration. The 
same advantage of a redemption price applies to 
colonial securities, of which we give a selection in our 
next table. 


CoLtontaL GOVERNMENT INSCRIBED Srocks 


| | | 
| End of June, End of June, 
Redeem- | 1893. 1903. 
able. — —— ! Sd 
\Price.| Yield. \Price.| Yield. 


June 23,~ 
Security. 1913. 
Price. Yield. 


£ sd) “Tes al £ 
1909-34 | .. .. | 102 26 4 |4 


Canada 34 % 
Cape of Good Hope | 
Me See 1917-23 | 108 31] 3 
Ceylon 4 % 1934 114 3$ll 3 
Gold Coast 3%......| 1927-52 | .. 

Hong Kong 34 % .... 1918-45 | .. 
Jamaica 4 % 1934 | 107 
Mauritius 4 % 1937 108 
Natal 4% 1927 108 
New South Wales 4% 1933 105 
New Zealand 4 % 1929 103 
Queensland 4 % a 1924 | 99 
South Australia 4% 1917-24 | 100 
Victoria 4 % : 1919 | 100 
Western Australia 4% 1934 104 


14 €| 100 
12 9} 102 
9 3) 80 
6 $} 90 
12 6 10l 
ll 6} 100 
5 $| 101 
1l 3 101 
ll 3) 100 
ll» 99 
14 9} 99 
12 0} 100 
10 6| 99x 
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The 20 years’ rise in yields is in this market smaller 
than in some others, partly because of the higher status 
given to colonial securities by Mr Chamberlain’s legis- 


lation. The sentimental value of being on the Trustee 


list is perhaps greater than the actual value because 
trust deeds grow wider in their character, and the in- 
vesting trustee is much less tightly bound. Between 
1893 and 1913 the general difference in yields is from 
6s to gs per cent., but in some cases the price has 
scarcely altered over the 20 years, and yields are about 
the same. This fact would seem to give the invest- 
ments an air of great stability and soundness, but it 
must be remembered that colonial finance is coming in 
for a good deal of sharp criticism at present, and that 
the Dominions are hawing considerable difficulty in 
floating the loans which seem to be considered abso- 
lutely essential to their progress. The imperial note 
does not ring quite as loud on the Stock Exchange as 
it did, and this perhaps accounts for the more critical 
attitude adopted towards colonial securities. An investor 
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who thinks of buying this type of stock at present 
would do well to choose his purchase carefully, and 
pay special attention to the redemption date. Our next 
two tables give a comparison of railway debenture and 
preference stocks. 

Britisn and Inptan Raguway DEBENTURES. 


June 23, 1913. 


| 

iEnd of June, 1893. End of June, 1903. 
Security. = ee — 2 — 
Yield. 


Price. 


Yield. 
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9 125 
6 98x 
3 Lslx 
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Great Eastern 4 %....) 

Great Northern 3% ..) 

Great Western 4 % 

L. and N.-W.3 % 

L.& 8.-W .3%Cons.Deb | 

Bombay-Baroda 34 % . 

3urma 3% 

East Indian 44% ... 

Gt. Indian Peninsula! 
4% 
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Home RaiLw: 


! 
iEnd of June, June 24, 1913. 


i Price. é I, . » Yie Price Vie ld. 


DOWO WwW OO WY 


Great Eastern 4 %.... 1214 
Gt. Northern 4% Perp 5 1224 
i Ls eae . ‘ 914 
Great Western5 % ..| 167 } 1574 
Lanes. and Yorks. 3 %| *1334 : 34 
London and N.-W.4%/| 135 127 
London and 8.-W. 4% 154 5 9 1244 
Midland 24 %, ........| tl 78 
North-Eastern 4% ..| 135 
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* 4% Preference. t 4 
On the 20-year comparison the Home Railway deben- 
tures suffer rather badly, for the depreciation is very 
heavy, and of the five English yields in our table every 
one has risen by more than a pound per cent. The 
choice of markets is largely a matter of taste, and many 
investors would always choose railways rather than 
municipal stocks; but to those who believe that the 
rate of interest is not likely to fall during the next few 
years the absence of a redemption price for the railway 
debentures is a fact to be borne seriously in mind. A 
stock that has to be bought back at a fixed price ten 
years hence can neither gain nor lose as much as 
others by general movements in the value of money, and 
the choice between railway and municipal stocks turns 
largely on the question whether investment money will 
be cheaper or dearer in the coming decade. We have 
no wish to dogmatise on so obscure a point, but it 
is difficult to see how the rate of interest is to fall 
materially. A big disaster might check foreign enter- 
prise for a time, but we have learnt enough of the re- 
sources of the big new countries to know that great 
development is bound to continue, and that great 
development will want financing. The Panama Canal 
may open up a very wide field for the capitalist, and if 
Central America is to be financed in the next 20 years 
on the same lines that South America has been financed 
in the last 20 years the pressure on the European in- 
vestment markets is not likely to slacken. By the 
standards of 18090 prices look ridiculously cheap; but 
the important point_is, ‘‘ Will they look cheap by 
the standards of 1930?’’ We hope to give a definite 
answer in 1930 


PAST AMERICAN TARIFFS. 


Ir one may look into the future, the Underwood Bill 
seems likely to stand out as one of the most prominent 
landmarks of American tariff history. For the first 
time the level of the tariff is to be seriously lowered 
from the point which it reached during the Civil War. 
We are even carried back to the time, nearly a century 
ago, when the tariff was in its infancy, and when, com- 
pared with the absurdly high rates of recent years, the 
American merchant and consumer were left almost un- 
restricted to buy the best goods in the cheapest 
market. For America has not always been a protected 
country. After the Declaration of Independence each 
State was for a time allowed to manage its own 
Customs, but the reaction from the restrictive policy 
of Great Britain was strong enough to prevent any 
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State from adopting high protective duties. The 
Constitution of 1787 placed the tariff in the 
hands of the Federal Government, but the duties 
continued to be quite moderate. The chief protective 
feature in the Tariff Act of 1789 was a provision, 
reminiscent of the clause recently deleted from the 
Underwood Bill, granting an abatement of ro per cent. 
of the duty leviable on all goods imported in United 
States vessels. 

The first definite foundation of the American policy 
of protection may be dated from 1791, when Alexander 
Hamilton, then Secretary to the Treasury, issued his 
‘‘ Report on Manufactures ’’—a remarkable document, 
pleading for protection of infant industries. This re- 
port for some years had little effect, and virtual Free- 
trade continued to prevail. But in 1816 the movement 
for protection of domestic industry won a notable 
victory. Throughout the Napoleonic Wars American 
manufactures had been stimulated by the Continental 
blockade, and by the quarrel with Great Britain, 
which began with an embargo and Non-Intercourse 
Act, and culminated in the War of 1812-15. American 
trade and shipping were very severely hampered, and 
imports and exports had been reduced to vanishing 
point by 1814. Manufacturers had enjoyed complete 
protection against British goods, and had greatly de- 
veloped their activities. All at once, however, the 
American ports were opened again to an influx of 
imported goods, dumped at very low prices to relieve 
the congestion in Great Britain, and to destroy the 
American manufacturers. Naturally there was a loud 
cry for Protection, resulting in the Tariff Act of 1816, 
which imposed duties averaging about 20 per cent. 
But even then the tariff was largely the result of 
financial needs, and protectionist feeling was only 
partly responsible. From this time forward for 20 
years the movement for Protection was strong. The 
manufacturers of the Eastern States supported it, 
while the agricultural interests of the Middle and 
Western States were imbued with the idea of develop- 
ing the home market, and securing protection for some 
raw materials, such as hemp, wool, and flax. The 
South, however, was violently hostile, complaining 
that it consumed more foreign manufactured goods 
than any other part of the country, while its industry 
could not be encouraged, and the greater part of the 
duties which it paid were spent in the Northern States. 
So incensed was the South at the extravagant tariff of 
828 and the very slight reductions made in 1832 that 
active opposition was mooted, and the Legislature of 
South Carolina actually voted the “ nullification’ of 
the Act. The imposition of duties for any other pur- 
pose than that of revenue was regarded in the South 
as unconstitutional, and the policy of the manufactur- 
ing interests thus accentuated the cleavage between 
the advocates of State Rights in the South and of 
Federal Rights in the North. This cleavage in 
economic interest between North and South, asso- 
ciated as it was with the doctiine of State Rights, 
Stands: out as the dominating feature of American 
politics in the nineteenth century up to the time 
of the Civil War. For a time, indeed, the gulf 
was bridged by a compromise in 1833, providing 
for a gradual reduction of duties. In 1842 some in- 
crease of duties was rendered necessary by extrava- 
gant expenditure and commercial depression, but in 
1846—the year of the repeal of the Corn Laws—a re- 
duction was again decided on. Eleven years later, in 
1857, the tariff was reduced to the lowest point at 
which it has been since 1816, 

The serious commercial depression of 1857, however, 
revived the demand for Protection, while the quarrel 
with the Southern States led Free-trade to be confused 
with slavery. Protectionism, therefore, revived 
rapidly, and the movement for higher duties was 

assisted by the needs of the Government, which im- 
posed enormously high war duties which were com- 
bined with internal excises and a federal income-tax. 
After the war was over the income-tax and excise 
duties were repealed, but the import duties remained, 
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movement among the farmers of the West caused some 
lowering of duties, but commercial depression and fall- || 
ing revenue very soon made it necessary to raise them || 
again. 
a partial revision, but no serious change was made 
until the McKinley Tariff Act of 1890, the chief features 
of which were large increases in the rates of duty on 
competitive articles of importation, the extension of 
protection to agriculture, so as to appease the farmers, 


combined with a bounty to American sugar growers. 
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so that the tariff wal! was higher than ever before, and 
it continued at the same level for some years. 
the high protective system adopted at that time has 
not been substantially altered to the present day. 
said that the average rate on dutiable goods has at no | 
time since the war been less than 40 or more than 50 
per cent., though in the case of many of the most im- 
portant articles the duties have been much higher. 


Indeed, 


It is 


Early in the ’seventies the growth of the Granger 


In 1883 the demand for smaller duties produced 


and the abolition of the duty on imported raw sugar, 


The Republicans hoped in this way to retain their in- 
fluence over the manufacturers, while winning the sup- 
port of the working classes by urging the necessity of 
protecting American labour, and gaining a hold over 
the Western farmers. The McKinley Act had barely 
been passed when the Congressional elections took 
place. The result showed that the Republicans had 
radically miscalculated public opinion in the matter of 
the tariff, for the Democrats carried the House of 
Representatives by nearly a three-fourths majority, and 
the Western States were almost solid. There was 
also a small Democratic majority in the Senate, and 
when Cleveland was elected President by 277 to 145 1n 
1892, prospects at last appeared favourable for a 
serious measure of tariff revision. The situation was 
in more than one respect similar to that brought about 
by the election of President Wilson last year. Both the 
Democratic party and the President were pledged to a 
sweeping measure of Tariff Reform, while the party had 
a large majority in the House of Representatives, and 
a small majority in the Senate. The Wilson Tariff Bill 
as introduced in the House of Representatives provided 
wherever practicable for ad valorem instead of specific 
duties, and the freeing from taxation of the chief raw 
materials. The free list was much extended, and the 
rates of duty generally lowered, while the loss of 
revenue anticipated was recouped by an_ Internal 
Revenue Bill, taxing the incomes of individuals and 
corporations at the rate of 2 per cent. Unfortunately, 
however, the Democrats, seriously weakened by their 
advocacy of quack currency doctrines, were unable to 
carry the Bill through the Senate in the shape in which 
it left the House of Representatives. The measure was 
emasculated, and though it made considerable down- 
ward changes, the modifications were small compared 
with those which had originally been proposed. Some 
chemicals, copper, lumber, flax, hemp, raw wool, 
hides, coffee, fish, and some agricultural products were 
transferred to the free list. The reduction on iron bars 
and blooms was over 75 per cent., while reductions of 
from 50 to 75 per cent. were made on many manufac- 
tured goods and on some agricultural products. _ The 
tariff revision, however, happened to coincide with a 
period of acute commercial depression, and, as usually 
happens in such cases, the tariff changes were blamed 
for disturbances which were really due to the unsound 
conditions of American trade. Moreover, the Supreme 
Court reversed its decision of the Civil War period 
with regard to the income-tax, and declared the tax 
unconstitutional. 
The discredit which the Democratic party sustained 
during this period, and particularly its silver currency 
propaganda, produced a setback to the American 
tariff reform movement, from which it has only recently 
recovered. The return of the Republicans to power, 
with McKinley as President, heralded the notorious 
Dingley Tariff of 1897, which imposed higher rates of 
duty than any preceding tariff. The Dingley Tariff 
reversed the Wilson Act by again applying duties to 
many exempted raw materials, including wool, and by 
again increasing the duties on manufactured goods, 
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| which had been cut down in 1893. A further symptom | 


of reaction was the return from ad valorem duties to 
composite ad valorem and specific rates. 

The Dingley Tariff remained in force for 12 years. 
The Spanish-American War and questions of foreign 
policy attracted attention, while the Democrats con- 
tinued, until well after the turn of the century, to be 
identified with ‘‘ free silver,’’ and lost influence 
thereby. In the South, industrial development was 
affecting the traditional attitude towards tariff ques- 
tions in favour of Protection. Nevertheless, the strong 
free-trade influence of the Western farmers could not 

| be permanently obscured, while the steady rise of 
prices, which was adversely affecting the working 
classes, and the idea that tariffs fostered trusts, told in 
favour of lower import duties, so that even the 
Republicans found it impossible entirely to resist the 
popular demand. Both parties, therefore, declared in 
favour of downward revision, and the election of Taft 
was followed by the Payne Tariff of 1909. In this Act 
numerous commodities were reclassified and many rates 
altered, but the worst features of the Dingley Tariff 
were left substantially unchanged, and the net effect of 
the revision was an almost inappreciable lowering of the 
duties. It was clear that attempts to secure a thorough 
revision of the tariff by the Republicans were quite 
futile, and this feeling played a powerful part in the 
Democratic revival, the firstfruits of which are now, 
it may be hoped, about to be gathered. 


| June 28, 1913.) 
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THE HARD CASE OF SALONIKA. 


(FROM A CORRESPONDENT. ) 
SALONIKA, June 19. 


CHARACTERISTICALLY enough, the centre of the social 
life of Salonika, the port of many plots, is a little piazza 
surrounded by big cafés, just off the quay. Here, just 
now, the Greek army, as political as ever, sits and chats 
by scores. A few squads of swarthy Bulgars patrol 
unostentatiously in the outskirts of the town. The quays 
are piled mountains high with forage and stores for 
the Greek army. These are the only visible signs of the 
travail and political renaissance which the town has 
undergone ; on the surface all seems prosperous and 
busy. 

But could you look into the counting-houses of the 
Jewish and Greek merchants, you would see faces long 
enough. ‘The community is on the verge of ruin. For 
two years it has been passing from crisis to crisis, to 
conclude with the convulsion of a war; and already 
another war is spoken of, with this city as the prize. 
The trade of Salonika is to act as port, market, and 
warehouse for Macedonia, Western Thrace, and the 
greater part of Epirus and Albania, and it has a grow- 
ing connection with Belgrade and Servia by the Uskub 
line. The whole of this district is suffering from the 
ravages of the war. Armies have marched and counter- 
marched over the fields ; seed, corn, and oxen have 
been requisitioned ; peasants haye been called to the 
Turkish colours as redifs. In the result, it is estimated 
that half the normal harvest of the country will be lost 
this vear. The favourable harvest weather hitherto will 
help to prevent a greater loss. Naturally, the mer- 
chants cannot collect outstanding debts, and their credit 
is imperilled. Export and import trade is at a stand- 
still. The line to Drama and Serres is not working, or 
working only for military trains. On those to Monastir 
and Uskub ordinary trains are running, but few only, 
and with infinite delays. There is no business in the 
town, and the only occupation for the merchants is to 
make vain tours for debt collection in the interior. They 
come back as empty-handed as they went. One 
approached a Turkish bey, who owed him £200. “I 
could and would pay,’’ said the bey, “‘ for I have grain 
in my barns, if I could get it to market, five miles 
away, at Florina. But I am here in the Servian sphere ; 
Florina is in the Greek. The Servians will not let me 
go to Florina ; they say I must take my corn 20 miles 
to Monastir, in their sphere. I am afraid to cast it 


to be collected, it is wonderful that there have not been 
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so far.’ These new boundaries between the States cut 
across the established trade connections of the country, 
and add to the difficulties and hardships of the times. 

In such a case, with trade paralysed and debts not 
more failures. 
Jews of Salonika as accommodating as those of other 
Levantine centres, commercial houses would have come 
down in handsful. But the Salonika merchant under- 
stands well the vital importance of good credit ; heroic 
efforts have been made, and failures have been few. 

So far, then, the town has weathered the storm. How 
soon it can recover from its present depression depends 
in the first place upon how soon it can be assured of 
peace, and how long the peace lasts. The future politi- 
cal settlement is also, of course, of vital importance to 
trade. The commercial community of the town sees 
many dangers before it, and one hope. It has now 
abandoned its dream of an autonomous Macedonia. 
The success of the Allies has made partition inevitable. 
An autonomous Macedonia being impossible, it fixes its 
hope upon an autonomous Salonika. 
bilities it sees danger, and even ruin. 

Suppose that Salonika remains Greek, but that other- 
wise the Bulgarian claims prevail, and the Bulgarian 
frontier splits Greece from Servia by a long excursion to 
Monastir. Salonika is then completely cut off from the 
districts which it supplies. The trade of Monastir will 
be diverted by the Bulgars to their own port, Kavala or 
Dedeagatch, and Salonika will be left to supply Chalci- 
dice and North-Eastern Thessaly. If the Servian claims 
prevail, and Salonika remains Greek, the town is cut 
off from the greater part of its commercial territory 
by the Servian frontier, and goods passing through it 
will have two frontiers to cross, the Greek and the 
Servian. If the Bulgars actually possess themselves 
of Salonika itself, there will be no actual separation 
from its territory, and this alternative might in the 
long run be to the town’s commercial advantage. But 
the present community of Greeks and Jews are mortally 
afraid of the Bulgars. The Bulgars may make a 
prosperous Salonika of their own, they say, but we 
shall not be there to see it. How far these fears are 
reasonable, how far they are based on prejudice, this 
is not the place to discuss. It may be mentioned that 
there was scarcely less fear about the Greeks when 
they were approaching the town. 

An autonomous city is the idea to which the mer- 
chants turn, as a refuge from their perils and perplexi- 
ties. The neutral district, they urge, should be ex- 
tended to separate, as far as possible, the Bulgar from 
the Greek frontier, because where those nations meet 
they will fight. Autonomy will deliver the town from 
the tariffs of all the States, and it can become a free 
port. Goods shipped hither will then, as under the old 
régime, have one Customs barrier only to pass in 
travelling to their destination. If the town is included 
in Greece, there will be two Customs to pass on the 
way to Monastir, for instance; goods will be con- 
signed straight through to local merchants, and the 
merchants of Salonika will lose their trade. As a free 
port, Salonika might well expect to collect the ware- 
housing and transhipping business of the whole Levant. 
It is true that were she autonomous the neighbouring 
States would each have an interest in developing their 
own ports at her expense. To meet this, the ingenious 
suggestion has been made that the surplus revenues of 
the port, if there were any, should be divided amongst 
those States. The bribe would hardly be big enough. 
But with the immense gain in competition with their 
rivals, which freedom from Customs would give them, 
the wharves of Salonika need fear little from Durazzo 
or Volo, or whatever the Bulgarians could build at 
Kavala. 

Autonomy is the common-sense plan. It is that de- 
sired by the business community here, and it would heal 
an otherwise hopeless quarrel between Bulgaria and 
Greece. The making of the little State with an Euro- 
pean guarantee would be an easy business. The 
Powers will find it less trouble to make a Hamburg of 
Salonika than a Switzerland of Albania. 


Were the commercial principles of the 


In all other possi- 
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MOSCOW. 
(FROM A CORRESPONDENT.) 
Moscow, June 17. 

Moscow, the city of gleaming cupolas, is the centre 
of new and of old Russia, of all that is growing fast 
and of all that is dying slowly. It is at once the 
(| Canterbury of pilgrims and the Manchester of mer- 
'! chants. Visitors who see the gorgeous churches, re- 
splendent with gold and silver and precious stones, the 
shrines thronged by suppliants and candles burning in 
| myriads, can hardly believe that this Holy City was 

the hotbed of the revolution, or that it is still the 
| Mecca of political reform. After the splendours of 
the Kremlin, what surprises me most is the wealth of 
Moscow. There is, indeed, enough and to spare of 
poverty. Begging is evidently an important and re- 
cognised profession. But money has been piling up fast 
in the last 30 or 40 years, and the wealth which Mos- 
cow slowly accumulated in the past has multiplied pro- 
digiously. Much, indeed, is wasted; for the rich live 
sumptuously. But the town has benefited by private 
munificence, and large sums have been wisely spent in 
municipal improvements. The water supply is good, 
though not yet co-extensive with the huge area of the 
| ity The municipal tramways are first-rate, and a 
good system of telephones has been constructed by 
private enterprise. The streets are still roughly paved, 
for the most part with monster cobbles; but the roads 







































in the suburbs are far better than one expected. 

The rivalry with St Petersburg is keen; indeed, the 
| first capital is only able to show a larger population by 
| the inclusion of Cronstadt and neighbouring towns. At 
first sight it is a puzzle to discover why Moscow should 
| be the commercial and manufacturing capital of 
Russia, for it has neither coal nor iron at hand. The 

























































































|| neighbouring forests, which once supplied cheap fuel, 
| have been ruthlessly exhausted, and coal is twice or 
? | thrice as costly as in the great industrial districts of 
yet | England. One large mill that I saw uses peat (pro- 
-— | cured in the neighbourhood) as fuel! Nor can Mos- 
ne ‘ow be called an inland port, like Cologne or Mon- 
a3 | real. The river Moskwa is too small to play any 
Ae: | great part in transport. A Volga here would 
im 8, * || have been invaluable. What, then, is the explanation ? 

ig Why is Moscow going ahead instead of going back? 
zat | There are, I think, three reasons. First of all, it had 
|| the start, and capital has been freely used to preserve 

it. Money breeds money. Only a few years ago very 

large sums were borrowed every vear from Germany to 

finance the Russian harvest. Now the crops are 

moved easily, and Moscow often lends money freely to 

|} Germany. There has been no such stringency here as 

in Western Europe. Perhaps the fear of war brought 

funds into Moscow. It is said even that the gold re- 

serve (or most of it) was transferred from St Peters- 

burg some time ago. An even more important factor 

of prosperity is seen when one glances at the railway 

me map of Russia. Moscow is not only the geographical 
centre of Russia, it is also the railway centre. If five 

lines radiate from St Petersburg, Moscow possesses 

twice that number. Moscow taps all the rich agri- 

cultural districts of the South and South-East. But 

even this advantage would not account for the pros- 

| perity of Moscow if it were not fortified by a tariff. 

|} Over the vast quadrilateral formed by lines drawn from 

Kasan to Astrachan, thence to Odessa, and again North 

| to Smolensk, the Moscow manufacturer predominates, 

| except, of course, in some sorts of machinery and other 

highly specialised branches of industry, which he does 

not attempt. But what he can do he does with the aid 

of machinery, engineers, and managers imported from 

England or the Continent. He clothes the greater 

part of the Russian population. Lancashire and York- 

shire could do it at perhaps two-thirds of the price; 

but the tariff is interposed. The peasant has to work 

much harder and longer to earn his clothes. It is a 

bad system, which bears very hard on the labouring 

classes ; but it leaves an ample margin of profit for the 

mills so long as they are run with. a moderate 




































































amount of efficiency. 
a cotton manufacturer freely admitted in conversation - 
but the hot-house is so large, and—when the peas 
earns more than he can eat or drink—so prosperous 
that one may easily lose sight of the consumer, and for. 
get that Moscow is levying a tribute on the whole 
people ; in short, that a large fraction of the price of 

0 The cost of production, in | 
fact, is so high that even the best Moscow factories | 
cannot sell their goods profitably outside the Russian | 
Empire. 
sation is a very high railway rate on the agricultural | 
products of Siberia, which saves him from low prices. | 
The result of all this has been a tremendous rise in the | 
cost of living during the last 20 years, accompanied, 
however, by a more than corresponding rise in wages. | 
Even now, in the very best mills, the best operators at | 
on an average day of nine hours six days in | 
are happy if they can earn a rouble (two | 
Fourteen or fifteen pence is an average | 

















Moscow goods is a tax. 


shillings) a 
daily wage. | 
sunrise to sunset in the summer earn about fivepence a 

day—from 35 to 40 kopecks. 
sidered ample accommodation for a family in the tex- | 


‘‘ It is a hot-house industry,”’ as 


ant 


As for the Russian peasant, his only compen- 


piece-work 
the week, 
day. 

Strong women working in the fields from 


A single room is con- 


tile districts, and the life of a textile operative is far 
more attractive than that of an agricultural labourer. 
Trade has been rather slack for some months, and 
many of the mills have been working short time. 
if the promise of a good harvest in the South is ful- 
filled, an active and prosperous season is expected. 
There are several hundred Englishmen in the district, 
mostly from Lancashire, who earn very high salaries. 
They get on well with the Russian operatives because 
they are practical. 
ager likes to direct everything from the 
under his adininistration the bill for ‘‘ sundries ”’ 
to rise, at the expense of profits and wages. 





Notes on Business and Finance. 





The Crisis in the Balkans.—The situation in the 
Near East still remains in suspense. During the 
week reports of a serious battle at Zletovo on Wednes- 
day between Servians and Bulgarians, in which the 
Bulgarians are said to have been repulsed with heavy 
slaughter, have been circulated in Belgrade. But the 
Sofia version of the affair reduces it to much more 
modest dimensions, and as the more lurid and bellicose 
accounts which appeared in the Servian Press have 
been suppressed by the Government, we may conclude 
that a small incident has been exploited with the object 
of further inflaming public opinion against the peaceful 
intentions of the Cabinet. The Skupshtina has been 
sitting in secret session, and though, at the time of 
writing, no official statement has been made, there 
is no reason to doubt that it will decide to accept 
Russian arbitration. There is no doubt that strong 
influence is being brought to bear in all the Balkan 
capitals to prevent an outbreak of war, and there 
seems ground for believing that the optimism which 
has prevailed at St Petersburg throughout the more 
recent phases of the crisis is well justified. Passions 
will cool and sane counsels will slowly make them- 
selves felt if only the armies can be kept from flying at 
ach others’ throats. 


The Week in Parliament.—The House of Commons 
has been comparatively dull after the excitement of 
last week’s debate. The discussion of procedure under 
the Parliament Act failed to arouse any excitement, 
owing to the determination of the Opposition not to 
avail themselves of the chance of suggesting alterations 
in the Parliament Act Bills at what has been described 
as the ‘‘ Suggestion Stage.’’ Hence their indigna- 
tion at the alleged suppression of discussion fell flat, 
for it is obviously futile to go on talking over the 
same points if they are not prepared to make useful 


But | 


The Russian who rises to be man- | 
office, and | 
is apt | 
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improvements. More interest attaches to the Insur- | 
‘ance Amendment Act introduced on Tuesday by Mr 
Lloyd George. It is inevitable in the case of so large 
a measure, covering so wide and difficult a field, that 
there must be a series of annual amending Acts, and | 
probably all of them will involve a raid of greater or | 
less extent on the National Exchequer. The chief | 
provision of the present Act rel 


| tions of casual workers. The original Act deals very 


inadequately with this question, for it made the con-| be 
tributions payable in respect of the first day of employ- | and 
ment—a provision which in some cases had the unfore- | encourage 


| seen result of causing men in search of work to stamp 
«heir own insurance cards if they failed to find employ- 
ment on Monday. The new proposal makes the con- 
tribution payable in respect of each day’s employment, 
and thus divides the tax between the various employers 
who engage labour casually. The other provisions are 
chiefly concerned with the benefits of old persons and 
of members of friendly societies at present outside the 
scope of the Act. The doctors also have clause 
prohibiting medical benefit on Insurance 
to insured persons whose income rises above £160 
a year after they have become insured. Party capital, 
is, of course, béing made out of the imperfections of 
Act. The criticisms in the Press are, however, 
so obviously partisan and for an ulterior motive, that 
they are unlikely to carry much weight. We have 
/ never given the Act unqualified approval; but it is a 
triumph for the Insurance Commissioners and Mr 
Lloyd George that it has been found possible to confine 


a 


the first amending Act to such a small number of 
points. In its essential features the Act seems to be 


working without serious inequity. 


The Outlook in Mexico.—The announcement that the 
new Mexican loan of £:10,000,000 will be offered for 
| subscription next Tuesday in London and to-day in 
Paris has raised fresh hopes of a speedy and decided 
improvement in the situation in Mexico. No doubt the 
time of issue is unfortunate, the market being already 

overstocked with investments which under ordinary 
| conditions would prove eminently attractive ; but it 
is stated that the loan is favourably regarded in London 
and various Continental cities, and bonds issued (as 
we gather from the statements made in the Mexican 
Congress) at 90, or possibly even a little lower, paying 
| interest at 6 per cent., secured on a portion of the 
| Customs duties, and redeemable in a few years’ time, 
must have very great attractions for the small investor, 
especially in France. The success of the loan is the 
| primary condition of the restoration of order in the 
| country, and confidence is expressed in official quarters 
Government is already makine headway 
against the various forces of the insurgents. It has 
|| now been recognised by most of the European Powers, 
including Great Britain, ik rance, Germany, Spain, Por- 
| tugal, and Russia, and it is confidently believed that 
the United States will not long delay its recognition. 
Possibly this has been retarded by doubts as to whether 
the Northern insurgents under Carranza may not be 
the legitimate representatives of the de jure Maderist 
Government; but the American authorities have taken 
stricter measures recently against the smuggling 
of arms across the frontier, and anti-American feeling 
seems to have died down. A Bill enacting universal 
military service has passed the House of Representa- | 
tives, and is under discussion in the Senate ; a com- 
mittee of officers is drawing up regulations for its appli- 

cation, which are expected to become operative next 
month, and it is semi-officially estimated that by this 
time next year the country will have a fighting force 
of half a million men. Substitution, however, is 
| allowed, which will hardly increase the contentment of 
| the humbler classes, and while the insurgents, all told, 
| can hardly number 10,000, it is always possible that a 
larger army may increase the opportunity for 
pronunciamientos by ambitious Generals. Still, the 
Substitution of General Blanquet for General Mondra- 
gon as War Minister is thought likely to make for 


ates to the contribu- | only 


| « 


Act terms 








greater energy in the conduct of military operations, 


and the Government hopes to regularise its position 


by the Presidential election, to be held on Sunday, 
October 26th. In eight or ten States, indeed, an elec- 
tion may not even then be possible—among them 
Sonora, Coahuila, Chihuahua, Durango, Morelos, 
Michoacan, and Guerrero—but it is, apparently, 
in the first four of these that the insur- 

| gent movement can be called political. It must 
admitted that the accounts received by mail 
those from New York do not altogether 
optimism, but the actual position of 

the Carranzist movement is very obscure, as is also 


that of the allied movement in Sonora. The former has 
seriously affected two Canadian enterprises—the 
Mexico North-Western Railway, whose prior lien bonds 
have fallen to 80, and the Mexico Northern Power 
Company, which has suspended payment of interest. 
More ominous items of news are the capture of 
Durango by insurgents, the recent isolation of Tam- 
pico, and the resignation of the president and manager 
of the National Railways, on the ground of the financial 
| difficulties of the underté king and of interference by the 
Government—a step which suggests that there has 


1A 


al 





been a dispute as to the inadequacy of the protection 
afforded to the traffic. But the disturbances cannot go 
| on for ever, and the hot season, which involves great 
difficulties in the pursuit of the insurgents, is passing 
away. 


Increased Expenditure and Discontent in Italy.— 
An Italian correspondent writes :——The Italian Parlia- 
ment has recently passed a Bill for increasing the force 
under arms in peace time. Some Radical members ob- 
jected that there was no hint in regard to the expendi- 
ture implied, but the Prime Minister stated 
| such expenditure or any other required for 
and the navy will have to fall only on the wealthy 

classes. Meanwhile, the conditions of finance and in- 
dustry get daily more serious. Even Signor Luzzatti 
admitted, in the Corriere della Sera, that Jtalian in- 
dustry more seriously affected than either 

and it is rather odd to see this 





that any 
the army 





is is 
thought or asserted; 
father of Italian Protec tion quoting English precedents, 
and chiefly the benefits of Free-trade and of the L loyd 
seorge Budget of 1909, as examples to be studied and 
ollowed. There is no doubt that scarcity of money 
very severely felt, and that in Northern Italy 
strikes and unemployment and riots are assuming dis- 


G 
f 
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quieting proportions. Only a very short time ago 
an agreement was reached between German and 
Italian steel industries by which henceforward only 


40,000 tons of metal, instead of the previous 200,000, 
will come into Italy from Germany; this agreement, 
signed just before a new cycle of Government commis- 
sions for naval and military material, cannot help 
causing a serious hindrance to all industries depending 
upon the iron and steel industry. Though peace was 
| signed with Turkey nine months ago, we are still in a 


state of war, and a little while ago, near Derna, 
|an Italian force was severely defeated, losing some 
| hundreds of men, some of its best officers, and four 


guns. One hears on every side that the war has raised 
the public spirit, and nobody dares to contradict this 
general feeling ; but, on the other hand, one hears also 
of great discontent in the army and navy owing to 
partisanship or inefficiency in those who are responsible 
for promotions; chiefly in regard to the navy the 
| disease has been severely analysed by Signor Barzini 
in the Corriere della Sera. There is also a te ndency 
ttowards. increasingly arbitrary behaviour by the police 
| authorities and the Home Office; in Milan, meet- 
| ings are unsparingly vetoed or dispersed, and the police 
| show a rather heavy hand against workmen; in Turin, 
lin the case of a threat of lockout by the motor-car 
manufacturing societies, presided over by a French 
gentleman, who, however, has lived now nearly 30 years 
|in Italy, the Government intervened, denying to the 

manufacturers the protection of the police, and 
threatened the expulsion of the chairman of the said 
societies. Yet the situation is far from hopeless if a 
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sufficient weight of new taxation, after the general 
elections, should chiefly fall on the rich ciasses, among 
whom the war is most popular. 


The Revival of British Canals.—The question of our 
inland waterways is once more exercising the minds 
of traders and business men. At a private conference 
of Midland Chambers of Commerce, held at Birming- 
ham last week, the following, among other resolu- 
tions, dealing with the increases in railway and canal 
rates, was passed: ‘‘ That in order to provide in- 
creased facilities for the transport of goods it is desir- 
able that a complete and uniform system of through 
communication by water should be provided between 
| centres of commercial, industrial, or agricultural im- 
portance, and between such centres and the sea.’’ A 
meeting of the Waterways Association was also held 
at the Guildhall, when a resolution was carried recom- 
ménding the Government to take immediate action on 
the lines suggested by the report of the Royal Commis- 
sion on Canals. The question is now of much import- 
ance in view of the increases in rates which are to 
come into force on July rst next, and with which we 
dealt fully last week. The Majority Report of the 
Commission, it will be remembered, recommended the 
unification of the canals and waterways of the Mid- 
lands, starting with the system known as ‘‘ the Cross,’”’ 
which connects the manufacturing districts of the Mid- 
lands with the Thames, Severn, Mersey, and Humber. 
The State was to acquire the system at an estimated 
cost of over 174 millions, and the stock issued for im- 
provement was to be guaranteed. The annual charges, 
after improvement, were estimated at nearly 
£1,100,000. That such a system, if developed, would 
prove a very effective competitor against the railways 
has been shown in the case of the canals in the salt- 
producing districts of Cheshire, where it is claimed 
that they have been an important factor in keeping 
railway rates within reasonable limits. On the other 
hand, the Minority Report raised many difficulties, 
and recommended that no action be taken. It was 
pointed out that a fair comparison could not be made 
with Continental countries, such as Holland, Belgium, 
and Denmark, where geographical conditions were 
more favourable and the proportion of natural water- 
wavs was much larger, that the engineering difficultics 
were much greater in this country, and that the large 
number of locks which would have to be constructed 
would entail a great loss of time in the transportation 
of goods, besides increasing the annual charges for 
maintenance. The railways have naturally an interest 
in keeping these difficulties as much to the front as 
possible. But whether the scheme could be made a 
financial success or not—the Majority Report of the 
Commission thought that in a few years’ time it could 
—the check on freight rates which is at present exer- 
cis¢d in short distances by motor vehicles, and in 
certain routes by sea-borne traffic, could be brought 
to bear on railways in the Midlands, and would control 
charges far more effectively than the Railway and 
Canal Commission can ever hope to do. 
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The Prices of New Issues.—F rom the market point of 
view, the prices of new issues have moved unhappily 
enough for those people who invested their money in 
them. The past quarter has glutted the underwriters 
to such an extent that some of them refused point blank 
to have anything to do with further emissions for at 
least a time. When it is recalled that the public took 
only 6 per cent. of the Union of South Africa 4 per 
cent. loan of 4 million pounds, and an equal percentage 
of the 11 millions sterling loan offered by Brazil in 
the middle of May, no surprise can be felt at the re- 
fusal of the underwriters to take fresh obligations until 
part of the undigested stock was placed. Issues of 
the highest class fared equally ill with those less gilt- 
edged. The 2} million pounds Madras and Southern 
Mahratta 4 per cent. debenture stock, offered at 99, 
was left in the hands of the underwriters to the tune 
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of go per cent.; Western Australia Fours 
were taken by the public to the extent only ¢ 
cent. And so the tale might be exte 
the list. It will be seen from a 
table of new issues of substantia 
the past three months that two-thirds of the quotations 
stand at a discount; it has also to be remembered 
that the issue prices at the time the prospectuses 
appeared had to be made attractive as compared with 
existing securities, otherwise they would have had no 
chance at all. The only stock in the whole list to achieve 
a public triumph was the 7} million pounds s per cent. 
Chinese Government Reorganisation Loan, offered 
go. Thanks to the extremely Jow price and the fact 
that brisk dealings were started at a good premium in 
advance of the prospectus’ appearance, a heavy over- 
subscription followed, but in this case the premium has 
fallen away a good deal from the top, and at the be- 
ginning of this week it touched 4, hardening up since 
to § premium for the partly-paid scrip. In the accom- 
panying catalogue the approximate yield, as usual, is 
worked out in the last column :— } 


} 

at 98}, 

y of 13 per | 
nded throughout 
glance at the following |} 
| amounts made during | 


| Price | 
Issue (Issue | June 2}, | 
Week |Price.| 1913. 

Ending } 


| | 

Date of | 
| Nominal 
| Amount. 


Security. 


mate 
Yield. 


Approxi- 


Union cf South Africa Cons. 4%! 
Stock, 1943-63 
Government of Province of Sas- 
katchewan 4 % 10-year Debs... 
Western Australian Government 
% Inscribed 
Government of Victoria 4%) 
Stk. and Debs., Red 1918-22) 
Argentine Govt. Port of Buenos| 
Ayres 5% Bonds 
State of Bahia 5 % G-ld Loan . | 1,000,000 
Govt. of U.S. of Brazil 5 % Loan; 11,000,0¢0 
Chinese Govt 5 % Reorganisa-) 
tion Gold Loan 
Troitzk Railway Imp. Russian 
Govt. Guar. 44 % Bonds 
City of Montreal 44 % Stg. Reg 
Stock | 
Grand Trunk Pacific Railway) 
4% Deb. Stock 
Madras and Southern Mahratta| 
Railway 4 % Deb. Stock 
Chilian Northern Railway 5 %) 
ist Bt. “Dette. «..2.0-0% ceesiess 
National Railways of Mexico} 
2-Yr. 6 % Secured Notes | 
Leopoldina5% Term. Rail. Debs.! 
Mexican Eagle Oi! 6 % Debs... | 
Lever Brothers 6% Cum. Pref., £1! 
fir W.G. Armstrong, Whitworth 
& Co. 5% Non.-Cum:. 2nd Pr.,£1! 
William Beardmore and Co. 6 %' 
ol eee : 
Brazilian Traction 6 % Cum | 
Pref., $100 ! 
Nitrogen Products & Carbide, £1) 
Royal Mail Steam Packet, £100. .| 
United Fruit 6 % Gold Coupon} 
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93 
97 


April 19 
April 26 
May 10 


May 23 | 
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7,415,680) | 
| May 31 | 
May 17 | 
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May 31 
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1,000,000 June 7 | 
Tas oo| Mayit | bar 
1,2.0,00.! May 24 | 1123 
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So regularly did new stocks fall to a discount after 
the allotments were made that Stock Exchange brokers 
found their clients refusing to apply on a prospectus 
for stock of which they would have been glad to obtain 
an‘allotment in the ordinary way. Instead of this, they 
preferred to wait until the letters were out, when the 
practical certainty of obtaining the issue at a discount 
enabled them to secure at least part of the profit of the 
underwriters. This happened again and again, and 
was no doubt responsible for the comparative failure 
of many of the new propositions. The foregoing list 
contains examples from gilt-edged stocks to good indus- 
trial preferences, and the stocks come from all parts of 
the world. If the investor cannot find securities nowa- 
davs to suit his tastes, however limited or however 
catholic, he must be extremely fastidious, and difficult 
to satisfy. 


The Dutch Elections.—Our Amsterdam correspondent 
writes :—At yesterday’s second ballots the forecast 
given in the Economist last week has been verified. 
The actual figures are as follows :— 

37 “Concentration ’’ (Union of Liberal Parties) 
18 Social Democrats 


55 Total left 


45 “Coalition ’’ (Union of Conservative Parties) 


Amongst the latter, however, two delegates are known 
to be against an increase in the tariff, so that there 1s 
a substantial majority in favour of Free-trade. How 
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the moneys for social reform are to be found, now that 
the tariff ‘will not be available, is the first problem with 
which the Government that will eventually accept office 
will be confronted. 





The Wall Street Position.—A correspondent writes :— 
It is now recognised in Wall Street that the recent 
severe slump was not justified by real values. For the 
last few months brokers have had little else to do but 


to discuss with one another the various factors leading 


to market depression and monetary stringency. Every 
adverse circumstance was_ immediately seized, 


exaggerated, and passed from mouth to mouth, while 
favourable influences, such active 
carefully 


as trade and fine 
ignored. Political | 

entered largely into the general pessimism of 
operators, who were anxious to teach the President 
a lesson by a sharp decline in prices. In addition to 
the troubles here, sensational news came in regard to 
the position in London, and by a vicious circle of 
argument the market succeeded in talking itself into a 
mild panic, bringing prices to the lowest level since 
1907. But a decided check has now come to the fall, 
and there is quite a disposition to believe that the 
corner has been turned. Indeed, ‘* bull points ’’ which 
were previously ignored are now being considered. 
An important consideration is the manner in which 
‘‘bankers’’ have been liquidating during recent 
months. Since the beginning of the year few new 
commitments have been made, while finance houses 
have been realising their stock of securities so as to 
ho'd cash for an emergency. To such an extent has 
preparation been made for a collapse that call money 
is now quoted lower than for many years, and mone- 
tary tightness is evident only in quotations for time 
money. When confidence is restored large sums 
which are now being held up in this way will be avail- 
able for investment. In other directions quite a sub- 
stantial bear position has been created, and unfavour- 
able factors are more than discounted by the present 


crop prospect Ss, were 


















malice 


low level of securities. Speaking generally, an in- 
vestor could not have a more fortunate time for 
making bargains. The finest railroad bonds have 


reached a level affording yields which would have been 
considered speculative a few years ago. Fear that 
securities may be purchased che ‘aper within a short 
time is the only adequate reason for hesitation, but an 
investor should make up his mind what yield he re- 
quires, and then refrain from following market move- 
ments until the present troubles are over. 


The Imperial Ottoman Bank.—The report of the bank 
for the year ended December 31st last shows a reduc- 
tion in profits, as was anticipated when a short time 


ago a dividend of 7 per cent. for the year, against 
per cent. for 1911, was announced. The report 
shows, however, that the falling off in profits is not 


more than might have been expected when the difh- 
culties with which the bank has had to contend during 
the year are taken into account. The following table 
shows how the profits have been affected by comparison 
with those of previous years :— 


Profit. Div. | Profit. Div. 
£ % | £ % 
1903 .... 369,164 .... 64 | 1908 .... 515073 .... 9 
1904 .... 397,460 .... 7 | 1909 .... 483,800 .... 9 
1906 .... GAMO .... 8 | 1980 .... MSA .... 9 
1906 .... 523,287 .... 9 |1911 .... 472220 .... 9 
1907 ..<. SI9SZ7 .... 9 |'3918 .... 361,23 .... 7 


Profits were high between 1906 and 1908, but since then 
they have fallen off, and those for last year were the 
lowest of the decade. The balance-sheet shows a 
sharp reduction this year in deposits and in loans 
and advances, but the liquid position has been raised 
to a very strong point in the last two years. Compara- 
tive figures from the balance-sheets are set out 
below :— 
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\Z Cash | Money Bills Advances 

¥ —— in at Receiv- Paneer on Secu- 

F "| Hand. Call. able. | rities. 

eae e |) ws £ £ 
1908. .| 1,941,245 | 9,855,341 3,621,093 | 1,623,622 | 3,203,442 | 2,489,980 | 2,714,325 
1909. .| 2,088,955 13,224.406 3.246.101 5,545,468 2,903,727 | 4,179,935 . 
1910..| 2.465.541 14,417,175 | 3,296,764 | 3,146,103 3,063,311 | 5,895 153 | 3,957,298 
1911...) 3,556,220 |14,157,461 | 5393,026 1,358,070 3,482,317 6,270,438  3,889,02 
1912. .| 2,820,002 |10.935,643 | 5,25 1.346.883 2 697,292 | 3,867.62 622 3,041,258 
The disastrous effects of the Balkan War are clearly 
shown, loans and advances and bills receivable all 
having declined, while, on the other side, deposits are 


It does not 
that there has been any hoarding. 


more than £,3,000,000 lower. 
ever, 


appear, how- 
The deposits 


are still higher than they were in 1908, and the cash in 
hand is practically up to the same level as last year, in 


spite of the fall in deposits. 


Greek Finances and the National Bank.—At the 
annual meeting of the National Bank of Greece M. 
Valaoritis, the Governor, rightly complimented the 
Greek nation and the Bank on the fact that financial in- 
stitutions had continued their operations as before the 
war, that the foreign exchanges had been maintained 
at par, and that the Government had been able to face 
the expenses of the war without having recourse to the 
disastrous expedients often rendered necessary in 
similar circumstances. The Governor pointed out that 
the Government, by a provision of the Act of Inter- 
national Control, is prohibited from contracting new 
loans in bank notes with a forced circulation, and is 
even prevented from issuing Treasury biils to the 
amount of over 10,000,000 dr. The Government 
could, therefore, after the outbreak of war, count only 
upon funds in its possession and upon the proceeds of a 
possible loan contracted either abroad, or with the 
National Bank and the other Greek banks. A foreign 
loan was, however, very difficult to obtain in such 
circumstances, owing to monetary tension; and the 
State had to rely mainly on its own resources and on 
what it couid borrow in the country itself. Happily the 
Government still possessed, at the time when war broke 
out, a large residue of a previous loan, well 
surplus revenue. At the same time the National Bank 
had considerable liquid resources abroad, mostly on 
deposit repayable at demand, in spite of the sacrifice 
which that implied. Consequently the Bank able 
without curtailing its internal operations to discount 
9,000,000 dr of Treasury bills, and to participate to the 
extent of 20,000,000 dr in a _ provisional loan ol 
40,000,000 dr contracted by the Government with a 
group of banks in Paris during December. The par- 
ticipation has been partly disposed of to Greeks and 
others, and that had enabled the bank still further to 
assist the Government, which would have nad 


as as 


was 


great 
difficulty in contracting a foreign loan, because the 
Great Powers were tacitly agreed to discountenance 


such a proceeding. The governor attaches importance 
to a law of 1910 relating to the increase of the fiduciary 
circulation. This, he says, led the bank considerably 
to increase its gold reserve in Greece and abroad, and 
enabled confidence in the economic situation to be main- 
tained. Despite the law providing for the ereins cir- 
culation of bank notes which is still in force, Greece 
in fact, no longer under the régimé of a forced currency 
because the bank is bound to give up gold for export 
and to provide bills on abroad at par to the extent of 
over half its note circulation. Notes, moreover, are 
cashed without regard to the amount of gold specially 
held for that purpose by law. The gold reserve in 
Greece is much larger than this, and is increasi1 ig. The 
amount at the credit of profit and loss account for the 
vear amounts to 4,208,063 dr against 4,210,072 dr in 
1911, and the dividend paid to shareholders of the 
bank is the same as last year. 


iS, 





Distillers’ Company's Profits—For the year which 
closed on May 15th last the Distillers’ Company’s 
profits show a slight decrease from those of the pre- 
vious twelve months, net profits, after the payment 
of debenture interest, amounting to £219,258, as 
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compared with £230,530 a year ago. A sum of 
£40,000 is placed to reserve, and £6,123 to the fire 
insurance fund, while £30,000 is set aside out of profits 
as an instalment of the cost of reconstructing Port 
Dundas Distillery. The results of the company’s 
operations for the past two years, compared with the 
results of five years ago, are summarised in the follow- 
ing table :— 

1908. 1912. 
£ £ 
227,518 274,792 
44,673 44,262 


182,845 230,530 .... 
13,452 17,581 .... 


196297 one 


248,111 
45,000 .... 85,000 .... 
9,500 .... 


13,511 .... 
128,010 .... 


1913. 
£ 


255,700 
56,442 
219,258 
19,600 


238,858 
76,123 
13,511 

130,000 


Gross profit ...cccccoecs 
Debenture interest...... 


eevee 


Net profit ........ 


Available profit ........ 
Reserve, depreciation, &c. 
Preference dividend .... 
Ordinary dividend 

Rate ..ccces. 


130,000 .... 


i Siac, ORE < otc NG ieee OS 
13,787 .... 


Carry forward .... 19,600 .... 19,224 


The ordinary dividend has been maintained at the rate 
of 10 per cent. during the whole period, and at the 
same time large allocations to depreciation and reserve 
have been made annually, with the result that the com- 
pany has lifted itself into a strong position. Below we 
give an analysis of the balance-sheet as at May 15th, as 
compared with the position a year ago :— 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 


Land & buildings 793,887 .. 
Plant, &c. 311,361 .. 
Investments.... 389,938 .. 
Debtors 764,883 .. 
784,270 .. 
779 


74, oe 
269,947 .. 


LIABILITIES. 
Amount. Inc.or Dec. 
£ 


O:d. shares .... 1,300,000 .. 

res.... 287,000 .. 
500, ¥ 
75,000 .. 
700,C00 .. 


120,000 .. .. | Cash 
Bills receivable 


Fire ins. fund .. 
Mort. deb, stk. 
Deb stock .... 
Pt. Dundas re- 

construction.. 30,C00 .. 
Creditors 217617 .. 
55,474 .. 
103,979 .. 


Total .... 3,389,070 .. + 139,291 Total 


J} | ++++4 


Profit and loss.. 
3,389,070 .. + 159,291 


The position with regard to liquid assets and liabilities 
is sound. The company can show a steady record over 
a number of years. The ordinary £,10 shares are now 
quoted at 163, at which they give a yield of £6 1s 3d 
per cent. 


— 


The Sea Routes of Our Grain Supplies.—An interesting 
pamphlet showing the sources of our imported grain 
supplies and the sea routes by which they reach this 
country has been issued by Messrs. Montgomery, Jones, 
and Co., of Liverpool. It is there stated that our annual 
grain imports averaged during the past three years 
10,216,000 tons, valued at 482,000,000, and consisted 
of 5,744,000 tons wheat and flour; 1,989,000 tons 
maize; 1,109,000 tons barley; 899,000 tons 
198,000 tons beans, peas, and rye; 277,000 tons meals 
and  offals. 
following countries of origin :—India, 1,606,000 tons; 
Canada, 1,207,000 tons; Australia and New Zealand, 
728,000 tons; making 3,541,000 tons from British 
posessions. Argentina sent 1,985,000 tons; Russia, 
1,658,000 tons; United States, 1,486,000 _ tons; 
Roumania, 590,000 tons; various countries, 956,000 
tons; total, 6,675,000 tons. This huge quantity came 
mainly by three long sea routes :—1. Through Straits 
of Gibraltar—from Japan, China, India, Persia, East 
Africa, Australia, and New Zealand, ‘‘ vid Suez 
Canali ’’; from the Azoff and Black Sea ports ‘‘ through 
the Dardanelles’’; and from Mediterranean countries. 
2. Up the South Atlantic—from Australia and New 
Zealand ‘‘ round the Cape,’’ only one-thirtieth part of 
Australia’s grain shipments coming ‘ vid Suez 
Canal’’; from the Pacific Coasts of North and South 
America ‘‘ round the Horn ’’; from the River Plate and 


oats ; | 


These grain supplies came from the | 


} 
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heaviest movement vary according to outcome 
of harvests, but during the past three years 
they have been as follows:—(1) Gibraltar route. 
4,478,000 tons, April to December ; (2) South Atlantic. | 
2,796,000 tons, January to October ; (3) North Atlantic, | 
2,696,000 tons, May to November. The grain fleet | 
actually afloat on June Ist consisted of 303 steamers | 
and 105 sailing vessels. Of the steamers 69 come vii 
the Straits of Gibraltar, 182 are steaming up the South | 
Atlantic, the remaining 52 across the North Atlantic. 
All the 105 sailing vessels are coming up the South | 
Atlantic from Australia and the Pacific. The figures | 
deserve careful attention and afford a useful illustration 
of the danger that threatens us in the event of a war 
from the present deplorable system of capture of private 
property at sea. 


The Malacca Meeting.—Tuesday’s meeting of the 
Malacca Rubber Plantations seems to have passed of 
rather quietly, when the drop in the price of the shares 
following on the publication of the report is considered. 
It was obvious from the report that 75 per cent. would 
not be earned in 1913 with rubber at its present level, 
and that, therefore, the promised sequence of 25 per 
cent. quarterly dividends would have to cease. In 
fact, the chairman took the bull by the horns 
and announced that no distribution in July next 
is to be looked for. Only cone dividend has so far been 
paid from the profits of 1913, and it is fairly obvious 
that only one more will be made, though the cash 
resources have been increased by the issue of 25,000 
shares at £9 each, with an option over 25,000 more at 
#10 for one year, so that for the current year the 
dividend will have to be paid upon a higher capital. 
The outlook for the company with plantation rubber 
under 3s is not good, for its cost of production is 
high, the ‘‘all in’’ cost by the last accounts being 
about 1s od per Ib, not including any charges for the un- 
productive areas, which are met entirely out of capital, 
hence the high property valuation. The output for the 
current year is estimated at 3,000,000 lbs, which, with 
rubber at 3s, would only allow of net profits of about 
£, 180,000, equal to about 50 per cent. per annum on 
the capital as it is now. The present value of Malacca 
shares shows, in fact, that the general opinion puts 
future dividends at an average of 50 per cent., or just 
one-half of what the directors’ promise of ** 25 per cent. 
quarterly ’’ would have meant if it had been possible to 
maintain it without juggling three years’ profits into 
the distributions of fifteen months. 


Stock Exchange Buying-In—A curious case has 
arisen in the Stock Exchange this week, writes a 
correspondent, in connection with buying-in, and the 
decision sets at rest a point often raised by clients who 
think that they ought to be able to make money through 
the non-delivery of their purchases. A man bought 
stock through one broker, and as it was not delivered 
within the prescribed time, he gave instructions for it 
to be bought in. At the same time, he told another 
broker to supply the stock to the official broker when 
the latter attempted to buy it in, the idea being, of | 
course, that the official broker would bid a good price, 
and that the client would thus be able to realise more 
than he could have done by selling it in the open 
market. The second broker apparently was cognisant 
of the facts of the case. The Committee’s attention was 
drawn to the matter, and, after a good deal of delibera- 
tion, they decided that the buying-in was irregular, and 
that the loss incurred should fall upon the second 
broker, who was also severely censured by the Com- 
mittee for having acted as he did. That the Stock 


Brazil, South Africa, and the West Coast of Africa. | Exchange machinery for buying-in is frequently in- 


~ 


3. Across the North Atlantic—from Canada; from the | effective in fulfilling its purpose most people know who 


Atlantic ports of United States; and from the Gulf of | have endeavoured to obtain stock through its agency, 


route more important, while reducing the volume of 
trade by Nos. 1 and 2 routes. The total annual 
quantities by each sea route and the periods of 


| 


lhe Panama Canal will probably make No. 3 | but the fear of buying-in is a wholesome instrument 


which every firm fn the Stock Exchange will do its best 
to avoid. It means the payment of a heavy commission, 
whether the operation is successful or not. Sellers who, 
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for one reason or another, cannot deliver what they 
have sold will strain every nerve in order to get the 
stock rather than have it bought in against them. The 
whole question of buying-in is bound up with con- 
siderations intricate and technical, Stock Exchange 
etiquette also entering into the business to a large 
extent. Most of the lay criticisms which appear on the 
subject are not only ill-informed, but show the 
objectors to be unfamiliar with the ordinary Stock 
Exchange requirements which make for freedom of 
markets. It might be, however, to the public advan- 
tage for people to insist more than they do upon having 
their undelivered stock bought in; though were the 
practice to become more common than it is at present 
it might possibly result in business being checked and 
hampered. Stock Exchange etiquette possesses a 
rigidity which alters less frequently than the Ralcs: 
and until etiquette permits jobbers and brokers to 
supply stock at the hammer freely, and at whatever 
cost to their fellow-members, the difficulties which 
surround the practice are not likely to diminish. 





Stock Exchange Values.—The compilation of security 
values made by the Bankers’ Magazine shows that 
between May 2oth and June 2oth last the aggregate 
value of the 387 representative securities on which the 
calculation is based fell by £88,234,000, or 24 per 
cent. of their gross value—namely, £:3,485,174,000 at 
the beginning of the month. This is one of the 
heaviest general falls which has been recorded in the 
seven years which have elapsed since the list of securi- 
ties was revised and assumed its present form. The 
sections which have declined by the greatest propor- 
tion are the mining markets, where 15 South Africans 
are down 7} per cent., six copper shares by 7.7 per 
cent., and eight miscellaneous mining shares by 9.2 
per cent. Next to these comes Colonial Railways, 
where the fall of Canadian Pacifics is no doubt mainly 
responsible for the drop of 6.4 per cent. Shipping 
shares have dropped 4.8 per cent., and general indus- 
trials 4.3 per cent. The biggest declines in aggregate 
value are recorded by the sections in which the nominal 
value of the stocks dealt in is greatest. Thus 
£,862,786,000 of British and Indian Funds, valued at 
£.084,788,000 on May 2oth, have declined by 
£:17,873,000, or 2.6 per cent.; £881,950,000 of 
foreign Government stocks, worth £774,240,000 on 
May 2oth, have fallen by £14,479,000, or 1.9 per 
cent.; and £310,750,000 of Home Railway ordinary 
stocks, quoted at £,285,465,000 on May 2oth, was 
worth £:11,361,000 less, a fall of 4 per cent. in value, 
on June 20th. The demoralised condition of the rubber 
share market is shown by the fall in the aggregate 
value of the securities of ten representative companies 
from £.7,030,000 to £/5,080,000, or 27 per cent. during 
the month. The rubber group is not included in the 
aggregate of 387 securities given above. 





Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 

Dowager-Duchess of Newcastle, of The Oaks, Woodford 

WED. sitenaendiaee wane uous ~ ewes eeead ettbnta whedon 66,666 
Viscount Lifford, of Austin House, Broadway, Worcester 6,560 
Mr Norman Peter Christie, of Esdale House, Hoddesdon 55,006 
Captain Walter Cecil Strickland, of Glendonagh, Midleton, 

Cork ii eaenae consbbestansbacsusce ving eedeascens 72,268 
Mr Charles Edmund Newton-Robinson, of 20 Chester 

Street, Belgrave square..........+++- cule Gakk ats oe ees 40,273 
Sir Charles Henry Alderson, K.C.B., of 40 Beaufort 

OUNIGUNE. Ei We kcdacenkacis xs (en kaneeahs aus wed ese 20,006 








Tue following changes of directorate are announced : 
—The British South Africa Company announces that 
Sir Starr Jameson has been elected to the presidency 
of the British South Africa Company, rendered vacant 
by the death of the late Duke of Abercorn. We are 
informed that the following gentlemen have joined the 
board of directors of James Dunlop and Co., Limited, 
iron, steel and coal masters, viz. :—Mr Walter Gibb 
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Gray, commercial manager; Mr Andrew Simpson 
Macharg, C.A., of Messrs. McClelland, Ker and Co. ; 
and Mr Thomas Bond Rogerson, iron and steel works 
manager. Mr Rochfort Maguire has resigned the vice- 
presidency of the British South Africa Company. He 
retains his seat on the board and the chairmanship of 
the Rhodesian Railway Companies. Messrs Price, 
W aterhouse and Co. announce that Mr George Sneath, 
F.C.A., retires on the 3oth instant from their firm, 
with which he has been associated for nearly 50 years, 
and that Mr Arthur Lowes Dickinson, F.C.A., hitherto 
senior partner of their American firm, Mr Frank Steane 
Price, A.C.A., and Mr Gilbert Francis Garnsey, 
A.C.A., who have for many years been associated with 
their London office, join the firm on the same date. 








Foreign & Colonial Correspondence. 


GERMANY.—SOME IMPROVEMENT—ARMY BILL— 
INDUSTRY AND THE CROPS. 


(FROM OUR CORRESPONDENT.) 





BERLIN, June 26. 


The Bourse has shown unexpected steadiness and 
even firmness for a week. While trading has continued 
light, the tone of the market is much more cheerful 
than it had been up to the middle of the month. Short 
selling has apparently ceased, and from the outside 


public, which had maintained an attitude of strict 
abstention earlier in the month, moderate buying 
orders have been coming in for several days. What 


caused the change can hardly be explained satisfactorily. 
Business factors have grown rather worse than better. 
The feeling on the Bourse, however, is that share 
prices have already been beaten down sufficiently to 
take account of the reaction in business. Moreover, 
the market is deriving some comfort from the prospect 
that the settlement will pass off more easily than had 
been feared. Even the quarrel between Bulgaria and 
Servia made little impression on the market last week, 
when war was regarded as inevitable; but now this 
factor is dropping still more out of consideration since 
the meeting of the Balkan statesmen at St. Peters- 
burg has been arranged. Yesterday’s market opened 
firm, owing to the relaxation of pressure at this point, 
but prices weakened later when the cut in steel prices 
was announced. 

The movement in the money market has been more 
favourable than had been expected. While the rate 
for contango money is about 1} per cent. higher than 
a vear ago, the settlement requirements will prove 
ample, the position to be carried over having been con- 
siderably reduced during the month. Not much foreign 
monev has been loaned at Berlin. The great banks 
refused, by concerted arrangement, to pay more than 
6} per cent. abroad for mark loans for the June settle- 
ment; and foreign bankers had refused till within a 
few davs to lend at that rate. This week, however, 
French and Swiss bankers have been placing money 
here. Gold has continued to arrive at the Reichsbank 
from both England and Holland, and the movement 
will apparently continue. The miscellaneous assets of 
the Reichsbank showed, in the return issued yester- 
day, the remarkable gain of £3,719,000. This item 
includes advances made to bankers to facilitate gold 
imports, and it also embraces the Reichsbank’s own 
purchases of foreign exchange, which have been very 
heavy of late owing to the low level of exchange. It 
is apparent, therefore, that further imports of gold 
may be expected in September. The Seehandlung is 
calling in its loans maturing to-morrow, which are 
understood to be of large volume ; and this has caused 
stiffer call rates. The pressure upon the Reichsbank 
will be increased by this fact, and it is expected that 
its final return for the month will register a heavy de- 
preciation of its resources. The return issued yesterday 
was quite satisfactory, the total recovery having been 
greater by about 41,200,000 than a year ago, while 
the gold stock made a new record at £55 247,000. 
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Unexpectedly good progress has been made this | The slight reduction in iron exports that was noticed | 


week by the Army Bill, both in Commission and before 
the Reichstag itself. The purely military section has 
now only to pass the more or less formal third read- 
ing, and the financial provisions are well on their way 
through the second reading. It is expected that the 
whole measure may be disposed of by the end of this 
| week or the beginning of the next, so that the Reich- 
stag will be able to break up for the summer vacation 
at the beginning of July, instead of waiting, as has 
been feared lately, until at least the middle of the 
month. Apart from the cutting off of three cavalry 
regiments, the military side of the measure differs very 
little from the original proposals of the Government. 
The financial provisions, on the other hand, have been 
almost completely transformed. A discussion of these 
alterations is postponed until next week after the final 
acceptance of the Bill. 

In the industrial outlook there is little change; un- 
certainty and a general tendency towards lower prices 
continue. For the next quarter the Stahlwerksverband 
announces a reduction of 5 marks per ton for half- 
finished products. The castings market is depressed ; 
for railway material alone are orders still coming in 
at all strongly! For the first time this week 
some of the steel mills in the Western part of the 
country have begun to run on a_ reduced schedule ; 
and yesterday the Steelworks Association voted to 
make its first price reduction on semi-finished stcel 
material since the present reaction began. The general 
business position of the country, too, has certainly not 
improved. Reports showing that it is very difficult 
for merchants to make collections continue to appear 
in the newspapers; and it is even represented that 
many business firms are so embarrassed by the slow- 
ness of payments that they are looking with dismay into 
the future. Negotiations for the renewal of the coal 
syndicate, and the formation of a bar union, are still 
being carried on, but in neither case does there seem 
much prospect of an immediate understanding. 
Attempts, it is said, are being made to reach a price 
convention, if not a syndicate, in the brass market, and 
negotiations, so far without result, have been taken up 
for syndicates in the cement and in the electric lamp 
industry. ‘ 

In the cotton trade the hopes that were set on the 
conclusion of the Balkan War have so far brought 
little fruit. It is, perhaps, too soon to expect that the 
| Balkan demand itself should show signs of reviving, 
but there is much disappointment at the slowness with 
which other orders are coming in, especially from the 
home market. The uncertainty of raw cotton pros- 
pects has been a further cause of depression, and busi- 
ness, particularly in the spinning trade, has been very 
juiet. Orders in yarn are very few, and mostly for 
short periods. The heavy imports of Austrian yarn, 
which disturbed the German market in the earlier part 
of the year, have fallen off, but the danger of another 
inroad is not yet past. In weaving, the situation, with 
the exception of cotton silks, is little better. The 
foreign demand is still weak, and prices have sunk to 
| levels at which little profit can be gained. 
| Prospects for the wheat harvest over the whole of 
| Germany are very good; for rye the reports differ 
| remarkably, according to districts, so that a general 
estimate is hardly possible. More than others, the oat 
| crop has suffered from dry weather, but there are 
hopes that the recent rain, although local in character, 
will have brought some improvement. The first hav 
|| crop was excellent; for the second more rain is needed 
| than has fallen up to now. According to the figures 
| collected by the Statistical Office, there are this year 


1} 531,478 hectars of land under sugar beet. This is a 
slight decrease from the record figures (546,359 


hectars) of 1912, but, with that exception, it is highe 
| than in any previous year. 

Last month’s figures for foreign trade show a de- 
crease in imports from £ 44,685,000 to £43,795,009, 
| but a considerable increase in exports from £.35,525,000 
to £.41,080,000. In imports the lower figure is due, for 
a large part, to the falling off in agricultural products. 





last month has continued in May. Whereas in March || 
the value of iron and iron manufactures exported | 
reached the figure of £6,325,000, it fell in April to 
£,5,660,000, and in May to £'5,490,000. It must, how- || 
ever, be remembered that March was a record month || 
for iron exports, and that, despite the present fall, ex- | 
ports in May were still considerably higher than the 
£45575,000 exported in the same month a year ago. 
Along with other signs of depression come unfavour- | 
able reports from the labour market, especially in Berlin |) 
and the neighbourhood. The prospects of trouble for || 
the worker have been further increased through the | 
closer organisation of employers, which has just been | 
brought about by the amalgamation of the ‘‘ Central 
Office of German Employers,’’ and the Union of Ger- || 
man Employers, into the ‘‘ Vereinigung "’ of German | 
Employers’ Unions. The ‘‘ Central Office ”’ 
foundation of the ‘* Zentralverband deutscher Indus- || 
trieller,’’ the ‘‘ Union’’ a branch of the ‘‘ Bund der 
Industriellen.’’ Already, during the strike movement 
of 1903, there was an attempt to bring about a general 
union of employers, but the smaller men feared for 
their interests at the hands of the heavy industries, and 
so, instead, formed their own ‘‘ Union.’’ In the mean- 
time, the rapid growth and the increasing activity of 
the trade unions strengthened the aggressive elements 
in both these employers’ groups. The idea of great 
labour struggles, more for the purposes of weakening 
the resources of the trade unions than for the solution 
of immediate problems, was much discussed. The so- 
called ‘‘ yellow ’’ trade unions were founded, under the 
patronage of the employers, and a strong agitation was 
instituted for the further restriction of picketing, with 
the ultimate object of all energetic strike propaganda 
being declared illegal. To all these movements the 
closer union of the employers, which is now announced, 
will lend additional force, and the prospects of a wide- 
spread labour conflict are brought perceptibly nearer. 





FRANCE.._SLIGHT RECOVERY—NEW BOND ISSUE 
—MILITARY EXPENSES SINCE 1871—-ARMA- 
MENT FIRMS—COLONIAL SHIPPING. 

(FROM OUR CORRESPONDENT. ) 
Paris, June 25. 

Durinc the early part of the week all the sessions 

of the Bourse continued to reflect the weariness of the 

financial world, but the day before yesterday a slight 

The weakness of stocks and the per- 

sistent lack of business had completely demoralised 

professionals, and they had lost all hope of the Bourse 
recovering from its torpor. A small Mexican loan 
was to be floated, it is true, but other issues before 
the end of the half-year were expected to be insigni- 
ficant in amount. Rente was only prevented from falling 
further by the fact that its present price makes it an 
attractive investment for those who have ready money, 
especially as the interest is to be free of tax. On Tues- 
day, however, it came to be considered that the situa- 
tion in the Balkans would rapidly improve, and 
although Balkan affairs have caused frequent dis- 
appointment, the market began to buy on a consider- 
able scale. A real recovery set in, assisted by London 
purchases of Tintos, Malacca, and foreign Government 


recovery set in. 


loans. Russian industrials were also sustained by St 
Petersburg. The visit of M. Poincaré to London has 


had a good influence on the market, and casy con- 
ditions are looked for at the settlement. 

The debates in the Chamber on the Three Years’ Scr- 
vice Bill are being extended, and the opposition is 
being stiffened by those who mcrely want to turn the 
Government out. There is a small group in Parliament 


which is trying to obstruct and delay the passage of the 





Was a || 





|| not be much better than the issue of Treasury bills. 
‘|| The worst feature of the new military expenditure is | Rediscounts ..........000 


| ing further scandalous postponement of the Finance | 


| 57 millions and 159 millions. In 1911 


; DEBTOR. 
| loan was contracted, but an_ expedient almost 

as irregular from the financial point of view was June 26,3913. June 19,1913. June 27, 1912. 
| adopted. To balance the Budget, 1o1 millions were | Capital ofthe Bank ........ 182,500 +» 182,500,000 0 .. 1 


does not balance, and which cannot easily be made to Total Scccccovocceesose tee 53 + - 7,003,678 992 56 » -6,693,265,787 3 
| balance. M. Aimond, the Reporter-General of the CREDITOR. 
Budget in the Senate, in view of the new expenditure, 
as estimate » increase in the cost of the army and t 0 f e t ¢ 
has estimated the increase in t “ seoe | Cash in band ..............3,940,647,813 10 ..3,970,246,054 90 ..4,082,592,879 5 
navy since 1870. As some items of expense are diffi- | Commercial bilis overdue... 48087915 |. 85,006 93 .. 63,426 98 
: ; So © asian ee ws enitiates fa Discounts in Paris ........ 651,511,959 79 .. 556,538,709 84 .. 367,750,086 13 
cult to isolate, M. Aimond reaches figures which differ | posi rec, socce “Segennes $5. Igoeaec aT. “Inentans a 
considerably from previous estimates. He has obtained | Treasury bills........ eevee 36,106 93 .. 148,210 73 


é eay° j . Do disposable..........+. 98,401,518 75 .. 99,630,152 75 .. 99630,06] 57 
| amount in 1870 scarcely exceeded 60 million francs. 0 100,000,000 


| figure includes colonial expenses, part of which may 


‘| have been made in a good many districts against th 


cludes 1,276 millions for 1870, and 1,224 millions for 


—_—— 
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Bill, but it seems no more likely than it did weeks | made is one of 30 million francs of bonds. The com- 
ago that the measure will be rejected. Demonstrations | pany does not conceal the fact that the present opera- 


e| tion is made necessary by increased industrial activity, 
y | 


lengthening of the period of military service, but they | and is intended to assist the manufacture of artillery, 
are rather occasions of Socialistic and Anarchist dis-| whose superiority has been clearly proved in the 
order than reasoned expressions of regret against the | Balkan War. It is clear that the company is looking 
heavy economic sacrifice involved. The Budget has | to the enormous increase of military equipment re- 
still not been passed, and the Financial Commission quired in France itseif. The company was founded in 
has raised objections against the taxes proposed by | 1836 with a capital of three millions, divided into 
the Minister of Finance. It is, however, unable itself | shares of 50,000f each. In 1845 the capital was raised 
to find ways of raising the necessary money. For avoid-| to five millions, in 1847 to six millions, divided into 
2,000 shares of 3,000f each. In 1853 the capital 


| reached 14 million, the number of shares then being 
ago, there seems to be only one way. It will be neces- | 25,000 of a nominal value of soof. Of these 12,000 
sary to issue short term Treasury bills to make good | had been issued to existing shareholders. In 1863 the 
| the difference which still exists between the estimated | capital was increased to 18 millions, and finally, in 
receipts and expenditure. If this is not to be done, | 1873, to 27 millions, divided into 75,000 shares. Bonds 
supplies will have to be voted provisionally for the | were issued in 1908, consisting of 30,000 soof bonds 
| seventh month of the year. To include 74 million francs | at 4 per cent. The shares are now quoted at about 
of Treasury bills (representing the Budget deficit) | 2080, but oscillated during 1901-6 between 1795 and 
among the receipts would, of course, be to issue a loan, | 2215. The profits distributed are usually 75-80f per 
but it would not be the first time that this device has | share. 
been adopted, and any other solution is difficult to | 
| find. Between 1906 and 1g10 the Budgets were only | 
| balanced by issues of Treasury bills varying between 


| Bill, which ought to have been passed ten months 


The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


no actual 


Profits in additi ital 8 145 83 45 84 DOR 135 84 

° . fonts t t ta ee ee 

taken from the realised surplus, for the Budget was | Re eee 29.108.750 Pos 22:108,750 | ae 22108750 14 
4 


oe es a ee aie ania ‘ear). and jt | Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 000,000 0 
voted very late (as during the present year), and it | cotiireserve en” oseofam le 407444 16. 8407444 16 
was found that the estimates were being exceeded. | tab ppeenner ~~ oo 0. So 3 es 
onea’ © . ntereston s ti eeecee ’ ee ’ ~ ee ’ 
(his year the surplus over the estimates already | Bank notes to order..-:.... eG 39 ‘ aoa 18 én Sets 27 
: ’ . Whi ancs. < > same expedier treasury account...... woes 588,157 62 .. 950,448 2 .. 359586002 2 
amounts to 130 million fr incs, and the same expedient | Current accounts, Pariscs., G4S165324 84°. SeRTODISA 42°” GeoByess Be 
could be resorted to as in 1911, but this method would | “Do © branch banks...... 86883444 0 °. 88843130 0 .. 916%6908 0 
| Dividends payable ........ 19668791 11°. 1,451.556 11 .. 15,050134 11 
Discounts and sundries .... 1,542,226 73 .. 40,093,129 62 .. 1.089813 39 
5,532,896 0 .. 5,435,355 0 .. 2855,725 0 
; : Sundries .......sccsscecees 228,248,698 67 .. 193,422,404 69 .. 215,354,056 1 
that it comes on top of an enormous Budget, which 


- 45,009 86 
: ! : . . Discounts in branches...... 987,438,163 © . 1,007,224,744 0 .. 823,782,644 0 
figures as to pensions, paid during the period to old | advances onbullioninParis 15394000 0°. 1539100) 0 . 2,000 0 
officers, soldiers, and sailors, which are normally in- | Do in branch banks...... ee . 


; He oe — Do in public securities .. 200,189,603 84 ;. 214,243,916 10 :. 188,337,834 12 
cluded in the vote for the Ministry of Finance. Mili= |" Do by sag Sena eeee Sos 8 ee 532,541,503 O .. 484,389,553 0 

s 7 ‘ at tot tate ...... 200,000; ae 000,000 260,000,000 
tarv pensions are said to amount to an aggregate of Teamporety advancsoticodeh 6,398,500 0 .. 6,398,500 C .. 7,086,000 0 
5:794,847,287f up to the end of 19t2. The annual | Government stock reserve 12,980,750 14 ., 12,580,75014 .. 12,980,750 14 


Rentes Immobilisées ...... 100,000,000 ee O .. 100,000,000 0 
By 1879 it had grown to go million, by 1889 to 140 Premises and furniture .... —— 13 4. 41,895,806 48 .. 39,483,717 0 
. ‘ " 


ast a oe aie Expenses of management., 1102 25 .. 9,601,271 7 .. 54,184 59 
million, by 1899 to 154 million, by 1909 to 178 million, | Employ special reserves... 8,304,499 16 


ete § Skis = ame 
and by 1912 to about 195 million francs. The aggre- | SAB4H€s --..+------e0eee S70250)759 56 .. 258,795,625 49 .. 262,690,972 97 
gate cost of the armv is put at 32,110,000,000f, and Total ...ccccccceeeee+7084,584,148 53 ..7,C03,678,992 56 ..6,693,265,787 3 


the cost of the navy at 12,573,000,000f, but the latter 
573 BANK OF FRANCE RATES. 


-- 2¢ ° + : . > % 
have been for administrative purposes. Phe total DURA dtiescccccettnidiincecdasnenecnanencibadaiedee ie 
military and naval expenditure of France since 1870 Siemhaneieee Crane ia 
M. Aimond puts at 51,069 million francs. This in- 


The following were to-day’s closing prices and the 


1871 for war expenditure on the army alone. In| variations on the week :— 


1872 the figure was only 501 millions. The cost June 98 June 19 
of the navy and the colonies during the war was Par. f 


°c f o fe 
also very heavy. M. Aimond’s estimate apparently a ne otasse - “a = ~ oe = = + o-8 
omits the cost of strategical railways, and a number Bank of ee tai 1,000 * 4.790 ae 4775 0 +15 0 
of other items essentially of a ae or — Banque de Paris Ea 009 ++ 1,720 0 ++ 1,719 0 + 1 0 
character. It is easy to understand why, with 4 | Comptoir d’Escompte .. ++ 1,01 oo hil - 
constantly growing expenditure, which has averaged = panes ccccee = se — ; a ° + : ° 
nearly 1,500,000,000f, a good many French armament | pee a vo cesccee 500 1. 5,238 0 ..5,330 0 4+ 8 0 
firms have enormously developed and reaped high | Northern Railway .... 500 ..1,680 0 ..1666 0 + 14 0 
dividends on their capital. It is true, of course, that | Western Railway...... 500 .. 862 0 .. 855 0 — 3 0 
the materials which they manufacture are not intended | Orleans Railway ...... = ee = : ee — : - . : 
exclusively for France. It is, however, interesting to eines. 500 ..1,241 O ..1,252 0 —11 0 
note that at the moment when French military ex- orntihenn Railway .... 600 ..1,125 0 ..1135 0 +10 0 
penses are greatly increasing, Schneider and Company, | Cttoman Bank........ 250 .. 630 Se 646 0 + 2 0 
which owns the famous Creusot works, is in the act ee — - = : - = 2 + 2 
of increasing its capital from 27 to 36 million francs | Won org ae Shares 500 .. 466 0 2. 454 0 + 2 0 
by an issue of 25,000 new shares offered at 2,000f. | garagossa Shares...... 500 .. 45s ° oe 452 0 + 6 0 
Since 1873 the only issue which the company has Saragossa Bonds ...... 500... ** — 22% 
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AUSTRIA-HUNGARY.— THE REICHSRATH AND 
THE KAISER—THE BOURSE UNSETTLED— 
BUILDING TRADE—CROPS. 

(FROM OUR CORRESPONDENT.) 
VIENNA, June 24. 

We have gone through a very painful experience in 

this country, which will no doubt increase the dangerous 

antagonism existing between the nationalities consti- 
tuting the Austrian Empire. The fact is that the Presi- 
dent of the Reichsrath, instead of assuming that the 
representatives of the Austrian peoples would applaud 
the proposition to congratulate the German Emperor 
on the twenty-fifth anniversary of his successful reign, 

asked whether they would approve, and on receiving a 

negative from the Czechs and a doubtful 

answer from the Poles, gave up the idea of congratulat- | 
ing the German Emperor. This fact was felt as a de- 
plorable humiliation by all right-thinking persons. 

There seemed to be no remedy for such a mistake, but 

yesterday the Vice-President of the Upper House of 

the Reichsrath, Emperor William’s staunch friend, 

First Fiirstenberg, succeeded in patching up the affair 

by delivering an enthusiastic and able speech from the 

President’s chair, which was greeted with hearty 

applause from all the members present, who, after all, 

are important factors in the different countries constitut- 
ing the Empire. When First Firstenberg began, 

‘‘ The Sovereign of our neighbour and ally, Germany,”’ 

all the magnates rose to their feet, and listened standing 

to a speech full of meaning, and when the Prince con- 
cluded by saying, ‘‘ May the intimate friendship be- 
tween the allied monarchs continue a safe pledge of 

peace and a source of happiness to the nations,’’ a 

spontaneous chorus responded, all present crying, ‘‘ So 

be it!’’ There can be no doubt that the vast majority 
is in sympathy with the Lords, and not with the 

Commons. 

The Czar’s telegram to the Balkan Kings produced 
an excellent impression upon the Vienna Bourse when 
it was published, and there was a general belief that 
the protracted difficulties would at last be overcome. 
Favourable news from the corn-producing districts con- 
tributed towards the rising tendency for several days, 
but the comments on the Czar’s policy published in the 
Vienna Press and the Hungarian Premier’s significant 


answer 


creased by the daily accounts of Bulgarian, Servian, 
and Greek war preparations. Quotations, which had 
slightly improved from a fortnight ago, in the course 
of the last five or six days suffered very generally, as 
the following list will show :— . = 


| 
| speech caused general apprehension, which was _ in- 


June 14. June 21. June 24. 
4 per cent.Common Rente .... 8250... 8225 .. 8250 
4.2 per cent. Silver Rente ...... 8550... 85.45... 85.50 
Austrian Crown Rente ........ 8290 .. 82.70 .. 82.95 
Austrian Gold Rente .......... 102.95 .. 102.25 .. 102.50 
Hungarian Crown Rente .... 81.50 .. 8085 .. 80.95 
Hungarian Gold Rente ........ 100.00... 99.20.. 99.00 
State Lottery Bonds of 1860 .... 1,550.00 .. 1,545.00 .. 1,545.00 
State Lottery Bonds of 1864.... 659.00 .. 660.00 .. 660.00 
Anglobank ....... Seeecvecs ee». 33290 .. 329.50 .. 330.50 
UNE ..cnddbtiednecccseds - 512.50 .. 508.00 .. 509.00 
Austrian Bodenkreditanstalt.... 1,187.00 .. 1,158.00 .. 1,158.00 
Austrian Creditanstalt ....... . 622.75 .. 617.00 .. 620.00 
Hungarian Kreditbank ........ 816.00 809.00 .. 817.00 
Escompte-Gesellschaft, Lower 

_ Austria .........00 scenes 735.00 729.00 .. 725.00 
Landerbank .............. os 513.50 .. 505.50 .. 505.50 
Austro-Hungarian Bank........ 2,068.00 .. 2,075.00 .. 2,075.00 
Unionbank ........e.eeee ee 585.50 .. 58200 .. 582.00 
Alpine Mining Co. .......... -» 929.00 .. 92025 .. 931.00 
Prague Iron Industry Co. ...... 3,270.00 .. 3,175.00 .. 3,215.00 

| Coal Mines of Briix ............ 843.00 .. 826.00 .. 830.00 
Skoda Works, Pilsen ....... +» 839.60 .. 825.50 .. 837.00 
Brick Manuf., Weinerberg 757.00 .. 730.00 . 735.00 
Buschtiehrad Railway ........ 970.00 .. *916.00 ... 929.00 
Danube Navigation Oo. ........ 1,293 00 .. 1,276.00 .. 1,280.00 
Northern Railway (Ferdinand).. 4,940.00 .. 4,940.00 .. 4,945.00 
States Railways Co............. 712.50 .. 703.00 .. 708.50 
Southern Railways(Lombards).. 123.95 .. 119.75... 122.50 
German Mark Notes .........: 118.22 .. 118.27... 118.15 


* Without the coupon. 
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Among insurance companies, Hungarian Hail Insur- 
ance rose by 12 crowns, as they invariably do at this 
time of the year ; Phoenix rose by 5 crowns. Shares of 
electricity works were in demand, but did not rise much. || 
Among petroleum shares, only Schodnica rose by 
10 crowns. Business was rather slack at the Budapest 
Bourse, which followed every movement of the Vienna 
Bourse. In Trieste the only shares which were in de- 
mand were the Roumanfan insurance shares. 
The Vienna building trade is suffering from the | 
scarcity of capital New houses are wanted, | 


} 
| 
| 
} 





| 





} 
| 





since the proportion of unlet apartments is one to a 
hundred, and important transactions have been com- 
pleted for replacing a number of shabby old houses in 
the centre of the city by many-storeyed buildings, but 
with the interest on building capital at 7 and 8 per 
cent. and more, and workmen’s wages high, on account 
of the high price of living, building does not pay. At 
the same time, rents are continually rising, and shops 
in the most frequented streets are paid for at the rate 
of 3,000 and 4,000 crowns for one metre (a little over 
3 feet) frontage. The number of houses newly built 
or rebuilt during the first four months of 1913 was 
400, containing 4,776 apartments (flats). During the 
same period 50 old houses were pulled down, some of 
them on the Ring and in the heart of the city, where the 
oldest church of Vienna (St Rupprechts) stands, and 
where the old Ghetto used to be situated. The syna- 
gogue is among the buildings that are being pulled 
down. It is very improbable that the plans conceived 
for this year will be carried out to the full extent. 

A telegram from Drohobycz announces that the petro- 
leum wells, Miss Slar Johanna 1, 2, and 3, in Boryslaw, 
also the wells Alois Hermann and Wilhelm, in Tustano- 
wice, the property of the firm Mertius, Liebermann, and 
Bart, have been sold to the joint-stock Company for 
Mineral Oil Industry, formerly Fanto. The daily pro- 
duction of these wells is nine cisterns. The price paid 
for the wells is 5 million crowns. Two millions were 
paid in cash ; the rest will be paid from the produce of 
the wells. The opening of a prolific well on the pro- 
perty of the Carpathian Company caused the price of 
oil to fall 8 crowns ; go hellers was the average price 
paid. The daily production of the district is 282 
cisterns. 

The Hungarian Board of Agriculture published a 
report last Saturday, which shows that there is a 
notable decrease in the extent of ground growing wheat 
and rye. The weather was so bad during September, 
October, and November, 1912, that it was impossible 
in many districts to till the ground and sow corn. The 
quantity of wheat is 12 per cent. less this year than 
last, the quantity of rye as much as 15 per cent. less. 
This deficiency will be partly compensated for by larger 
quantities of barley, oats, and maize. Until a few days 
ago Hungarian crops suffered from a long period of 
drought, and the visitors to the corn market in Buda- 
pest were much excited over the ultimate prospects of 
the harvest. Quite lately rain has fallen nearly all over 
Hungary, and has brought about a satisfactory state of 
things. 

The Arms Manufactory Steyr is to be entirely rebuilt, 
reorganised, and modernised. The costs are to amount 
to 6 million crowns, which will not be obtained by a 
financial operation, but taken from the funds of the 
concern. The shares were quoted 980 crowns to-day. 

The Bulgarian State Railways have offered an order 
for 24 railway engines for competition. Offers have 
been received from Austrian, German, Belgian, and 
Prussian manufacturers. The prices, however, appear 
to have been too high, because the Bulgarian Govern- 
ment announced its intention of repeating the competi- 
tion next month. The Austrian and Hungarian Govern- 
ments have agreed upon the conditions under which 


the Monarchy will conclude commercial treaties with the 
Balkan countries. 
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AUSTRALIA. — BANKING THE IMMIGRATION 
QUESTION—LIVE STOCK—BROKEN HILL. 
(FROM OUR CORRESPONDENT.) 

MELBOURNE, May 21. 
Tue Australian banking returns for the March quarter 
have just been completed. Compared with those for the 
corresponding quarter of 1912 and 1911, a great change 
in the banking position is shown. The deposits and ad- 
vances are stated as follows :— 


1911. 1912. 1913. 
Free deposits (current £ £ £ 
accounts, &c.) ...... 61,756,089 .. 67,230,984 .. 63,291,454 
Fixed depos ts ......-. 77,599,399 .. 81,352,016 .. 82,754,747 


Total deposits ........ 159,305,488 .. 148,583,000 .. 146,046,201 
Advances, &c. ........ 110,661,507 .. 122,148,041 .. 119,437,167 
A large increase has been followed by a decided check, 
both total deposits and advances showing decrease for 
the past twelve months. The nature of the movements 
for the last three years is more clearly shown by the 
following figures :-— 


Twelve Deposits. Advances. 

Months Increase. Increase, 
to March. £ 

Te .. acscadeonsncseuse. GE sss See 

TEE ccccccedscccieeseees Qe «a. eee 

Decrease. Decrease. 

ES . wcccteaceosssscnsce Ee ww eee 


The banks generally managed to restrict advances 
during the past quarter, with the result that the position 
has become much stronger. But there is no immediate 
prospect of expansion. The Australian loans recently 
floated have furnished exchange on London, and the 
banks are not at present finding it necessary to ship 
gold to any material extent. Hence the shipments from 
the four principal ports since the beginning of the year 
amount to onlv £1,025,336, as against #.3,875,289 for 
the corresponding period of 1912. Should the present 
rate of importations as compared with that of the ex- 
port trade continue, gold shipments are likely to in- 
crease later on, unless further borrowings (say by Vic- 
toria, South Australia, and once again by New South 
Wales) are effected in London. Quotations for bank 
shares have recently hardened, on account partly of 
the maintenance of profits and of the discovery that 
the establishment of the Commonwealth Bank of Aus- 
tralia has not perceptibly affected the business of the 
private banks. The management of the Commonwealth 
Bank is conducted cautiously, and its rivalry is hardly 
felt. It was really not wanted, but has no doubt come 
to stay. 

Government stocks continue to be rather depressed in 
Melbourne, with little business doing, but Sydney quo- 
tations show some improvement. 

Although imports continue to be on a large scale rela- 
tively to exports, there are signs of some shrinkage in 
trade. But the conditions prevailing in the several 
centres are not uniformly the same, and it is difficult 
to generalise with accuracy. Immigration on a rather 
liberal scale is, at least temporarily, a considerable 
factor, for the arrivals, in the aggregate, bring money 
and become consumers. A very large proportion of 
them remain in the cities, and there are signs of con- 
gestion and unemployment. In fact, the influx of immi 
grants accustomed to town occupations only should not 
be too freely encouraged. As to persons desiring to 
settle on the land, there is the ugly fact that the really 
habitable portion of Australia is only a fringe, capable 
no doubt of holding a large population, but already 
largely broken up, and in a manner settled. It is not 
possible, as in Canada, to send people 1,500 miles into 
the interior to become farmers. For the settled parts 
of the Continent a considerable amount of agricultural 
labour is wanted, but should the scale of wages and 
privileges demanded by the Rural Workers’ Union be 
endorsed by the Arbitration Court, farmers will be un- 
able to employ labour, and a'restriction of agricultural 
Operations is bound to follow. Persons possessed of 


—$___. — 





a little capital and accustomed to an agricultural life 
will do better to stay in England. 

The annual (official) return of live stock in Victoria 
as at March 31st last shows a serious decrease in sheep 
and cattle, the drought at the beginning of 1912 being 
more disastrous than was anticipated. The New South 
Wales returns are also unfavourable, and the South 
Australian are not encouraging. For the three States 
the latest figures compare with those at a year pre- 
viously as follows :— 


SHEEP. 
1911. 1912. Decrease: 
New South Wales, Dec. 31 43,331,334 .. 37,383,254 .. 5,948,080 
South Australia, June 30.. 6,267,477 6,171,907 .. 95,570 
1912, 1913. 
Victoria, March 31 ...... 13,857,804 .. 11,892,224 .. 1,965,580 
Total .......c00. .. 63,456,615 .. 55,447,385 .. 8,009,230 
CATTLE. 
1911. 1912. Decrease: 
New South Wales ...... 2,797,031 .. 2558601 .. 238,430 
Increase. 
South Australia ....... = 384,862 393,566 .. 8,704 
1912. 1913. Decrease. 
Victoria ...cccccscccessee 1,647,127 .. 1,506,089 .. 139,038 
The South Australian return is belated. The last 
Queensland return, to December 31, 1911, became 


available only in July last. It showed that the number 
of sheep was 20,740,981, and that of cattle 5,073,201. 
The forthcoming return, to December 31, 1912, may 
show increases. The decrease in the number of sheep 
in Victoria is evidenced by the return of the last wool 
clip, published to-day. The total is placed at only 
69,836,970 Ibs (the average weight of the fleece being 
5-68 lbs), as against 88,407,219 lbs (average of fleece, 
6.29 Ibs) for 1911-12. In addition, it is estimated the 
quantity of wool stripped from Victorian skins and on 
Victorian skins expected was 18,925,642 lbs for 1912-13, 
as against 22,055,822 lbs for 1911-12. Against de- 
crease in the number of sheep in New South Wales 
and Victoria is to be placed the far more satisfactory 
condition of the flocks for the 1913-14 clip than a year 
ago. 

Three of the Broken Hill mining companies have re- 
centlv issued half-yearly reports which can hardly be 
regarded as of an encouraging nature. The Block 10 
Company, treating 46,119 tons of crude ore during the 
half-year ended March 31st, and realising accumulated 
by-products, made a net profit of only £16,860, against 
one of £36,049 for the previous half-year, when 47,954 
tons were treated, althoygh the average metal prices 
were very nearly the same. The less favourable result 
is accounted for by heavier mining costs. The estimate 
of ore in sight is 220,800 tons, less than two and a-half 
years’ supply. But this quantity may be added to. The 
Block 14 Company shows a net profit of only £5,805, 
as against 427,522 for the previous half-year. The 
report states that the decreased profits are attributable 
to the declining yield in the carbonate section, and to 
increased costs. The report of the Junction North Com- 
pany shows a net loss for the half-year of £8,673, as 
against a net profit for the previous half-year of 
£34,574. Several special drawbacks had to be met. 

Labour troubles appear to be as numerous and as 
difficult to solve as ever, and strikes are every now and 
then occurring. One is threatened by the miners in the 
Bendigo district, where the mine-owners have refused 
to yield to the demand of the Miners’ Association that 
non-unionists should either be compelled by the em- 
ployers to join the association or be discharged. Gold 
mining yields so little profit that a strike could easily be 
endured with equanimity. The jurisdiction of the Arbi- 
tration Court is being objected to afresh, and the Full 
Court is now asked to rescind awards made in two or 
three cases. The judge in the Arbitration Court appears 
to be intent on exercising authority to the fullest extent, 
and is not deterred by the Full Court having already 
upset some of his decisions. The position generally is 
unsatisfactory and disheartening. It is beginning to be 
recognised, even in labour circles, however, that the 
systematic levelling up of wages is neutralised by the 
advance in the cost of living occasioned thereby. 
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NOTES FROM JAPAN. 


(FROM A CORRESPONDENT.) 
YOKOHAMA, June 9. 


THE ‘WHITE PERIL.” 

Tue difficulty with the United States over the Cali- 
fornian land ownership question has had its natural 
consequence in Japan in producing an increase of ill- 
feeling against foreigners in Japan, and in reviving the 
cry of the ‘‘ White Peril.’’ It is an unfortunate feature 
of Japanese controversy on all such subjects that the 
writers, owing to their using a script which is incom- 
prehensible to all except a very few foreigners resident 
in Japan, and to practically all outside the country, 
seem to think that they need to regard only the imme- 
diate effect, and to neglect all idea of truth or accuracy. 
Of course, their articles may get translated in the 
Anglo-Japanese papers, but the exposure of their false- 
hoods and exaggerations to the handful of foreign resi- 
dents concerns them little; and of their own com- 
patriots the number who read any English papers is a 
negligible quantity. Such an article recently appeared 
from the pen of a Professor Nagai, in the Shin Nihon, 
a monthly in which Count Okuma is interested. This 
article contains such statements as: ‘‘ History tells us 
that Spaniards massacred at least ten million natives 
during the first fifty years after they had settled in the 
New World, and this sanguinary inhumanity has often 
been repeated in every European colony. At times the 
whites even stirred up rival tribes to fight with a view of 
destroying one another, supplying them with ammuni- 
tion, rifles, &c., for the purpose. By such a trick the 
Maori tribe is now on the verge of ruin.’’ 

A Kobe English newspaper refutes this calumny by 
pointing out that the Maoris are prosperous and con- 
tented, and that they send four native members to the 
New Zealand Legislature, and are represented, as re- 
gards numbers, more liberally than the whites. But 
these refutations are of little use, as no Japanese journal 
cares to undertake the unpopular task of reproducing 
them, and, as said above, the number of Japanese who 
will read them in the columns of the ‘‘ foreign ’’ journal 
is extremely small. 

The statistics which Prof. Nagai thinks good enough 
for his Japanese readers are as ill-founded as_ the 
sweeping general statement quoted above. The article 
and the whole present agitation about the ‘‘White 
Peril ’’ are, of course, only a single illustration of the 
fact that, protected by the incomprehensible script, 
there is a constant stream of misrepresentation of every- 
thing foreign (including gross calumnies against indi- 
vidual resident foreigners) pouring through the 
Japanese Press. 


THE PROHIBITIVE DUTIES ON SUGAP. 


The Japanese Government has hitherto followed so 
unreservedly along the lines of unlimited Government 
protection of industries and of creating monopolies for 
the sake of revenue, but on the plea of increasing the 
efficiency of manufacture and distribution, and with 
so little opposition hitherto, that it is interesting to 
notice the popular criticism which is being awakened 
by the unmistakable failure of this policy in the im- 
portant case of the sugar industry. The consumption 
of sugar in Japan, says the Tokyo Hochi, in advocat- 
ing a reduction in the sugar tax, reached its maximum 
in 1g01, when it amounted to 623,000,000 kin (equal 
to about 830,000,000 Ibs). By rgo5 it had dropped to 
342,000,000 kin, from which it recovered gradually to 
500,000,000, and in 1910 amounted to 540,000,000, and 
| IN I9II to 620,000,000. Comparing 1901 and ror, 
aking the increase in population into account, there 
has been a decline from 13.8 kin per head, to 12 kin, 
or 16 lbs. The consumption in the United Kingdom in 
I9If was 92.7 lbs. The consumption of sugar, says 
the Hochi, truly enough, is a fair index of the standard 
of living, and the falling-off in Japan is due to the pro- 


to content themselves with the necessary minimum of 
this simple and wholesome luxury, and naturally try 
to find substitutes for it. There has thus been an 
increased demand for amé,-a syrup produced from 
malted barley, like honey in appearance and consist- 
ency, but, of course, much inferior in sweetness, which 
is a familiar object in Japanese sweetmeat shops. This 
did not suit the associated sugar-producers in Formosa. 
It was not enough for them that, owing to the pro- 
tection afforded their industry, they can get a price 
over double that demanded by the foreign producers: 
they are now considering a memorial to the Govern- 
ment demanding that amé be taxed out of the market 
for their benefit. The Hochi asks why the people 
should be squeezed to enrich the sugar-producers. 
Since people can now hardly afford to buy sugar, the | 
best remedy would be to reduce the tax which is crush- 
ing the trade. The trade has, in fact, been so nearly 
crushed that the sugar tax in Japan brings in only 
about a million and a-half sterling—about half the 
revenue produced by the comparatively light duty on 
sugar (10° per cent. ad valorem) imported into the 
United Kingdom—another proof that a heavy tax is 
not necessarily a remunerative one. 





RETRENCHMENT AND MILITARISM, 


There has been much talk recently of retrenchment | 
in various departments of the Administration, and a | 
good many hundreds of officials of all ranks have been || 
dismissed in the railways, the educational department, 
&ce. The Asahi (Osaka) doubts, however, whether the || 
reforms just undertaken will strengthen the financial | 
foundations of the State. The amount to be | 
trenched, about yen 40,000,000, will be overshadowed 
by a naval extension scheme, costing ven 350,000,000, 
to be spread over nine years, while the Cabinet seems | 
also to have acceded to the militarist demand for two 
new divisions for Korea, in order to counterbalance 
the naval extension. It should be remarked, en 
passant, that there is much competition between the 
two ‘‘services’’ for their respective shares of the 
national funds; the British idea that spending largely 
on the Navy obviates the necessity for spending largely 
on the Army would find little favour in Japan. 

The Osaka journal argues that administrative re- 
forms and extensions of armaments are _financiaily 
incompatible. In addition to the naval extension 
demanding about yen 40,000,000 a year, the new army || 
divisions will require about ven 6,000,000 a year in| 
extraordinary expenditure, and will lead to an increase | 
of about yen 2,800,000 a year in the ordinary expendi- | 
ture’on the army. From this it would seem as if these 
administrative reforms had been undertaken for the 
sake of an extension of armaments, and not for re- | 
adjustment of the finances. Hence they are a mere | 
travesty of the popular demand for retrenchment in 
the enormous military and naval expenditure. 


re- 








Retters to the Gditor. 


ALBANIAN SUFFERINGS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am half-way through my tour of Albania, 
and again beg the courtesy of your columns to say 
something of what I have seen and heard. 

Three days were spent in Scutari. The damage to 
the city from the bombardment, considering that the 
number of shells, large and small, thrown was est!- 
mated at from 17,000 to 25,000, was not great. 
Perhaps 60 houses in all were blown to pieces by large 
shells. Numbers of others had large and small holes 
through their roofs and walls, among others, the 
British Consulate. 

The Consul himself, Mr N. Summa, has a row ol! 


gressive increase in the sugar tax since the war with | shells and pieces of shells which had thus fallen into his 
Russia, and in ten vears the price has more than | possession unsolicited. One shell burst in the midst of 


doubled. At such a high price the people are obliged | the family, all of whom escaped injury except the 
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fortunately made a splendid recovery. 

|| | believe not a Consulate escaped injury. The Italian 
|| Consulate had a large shell fall in the Consul’s bed- 
/room, but happily the Consul had decided the night 
before not to sleep in the house. The Cathedral, a 
massive building, which at the time contained some 
2,000 refugees, was made a special target. Thirty- 
|| nine shells, large and small, fell upon and around it. 
| One nave was wrecked, the main wall had several 
large holes, and the room where were stored the 





|| destroyed. 


For a large Turkish brass one they ask 12 frances. 

There was undoubtedly great distress in the city for 
lack of food during the last days of the siege. Meal 
sold as high as one Turkish pound the oke (2.84 
pounds). One of the well-to-do families was reduced 
to a daily ration of 50 drams of bread for five people, 
for which they paid three francs. For the rest they dug 
up roots of grass and cooked them to a paste, which 
they ate. Animals which died of starvation, including 
|| horses, were eaten, and many of the poor inhabitants 
starved to death. Had the siege lasted a week or ten 
days longer there would have undoubtedly been great 
loss of life. There is a divided opinion in the city as to 
the responsibility of Essed Pasha for the assassination 
of Hussen Riza Bey, the Turkish Commander, on his 
way home from Essed Pasha’s house. The fact that no 
investigation was made of the affair, and no attempt to 
apprehend the assassins, looks extremely bad. On the 
other hand, a most plausible explanation is the follow- 
‘| ing. The garrison was at its extremity, and there 
|| seemed but one way to save the situation—a way 

which the commanders had steadfastly refused to take, 
|| viz., to hoist the Albanian flag over the city and forts. 

The Malissori tribes had sent a woman through the 
lines to say for them that if that were done they would 
come to the relief of the city. At this meeting of 
officers it was decided to do this, and on his return 
from the meeting Hussen Riza was shot, as is main- 
tained, by Young Turk officers who objected to the 
| hauling down of the Turkish flag. After the murder 
|| Essed Pasha fled in fear of his life to the citadel, where 
| he virtually kept himself a prisoner till the end of the 
| siege. In an interview with him two days ago in his 

home at Tirana he complained bitterly that the 
Malissori tribes didn’t come to his help and support 
him from the beginning, that had they done so the 
Montenegrins could have been driven back into their 
| own land. This undoubtedly is true; but the other side 
| of the story is that when Essed Pasha and his troops 
| went North to the defence of Scutari these Malissori 
tribes begged him to declare the independence of 
|| Albania. If he would put the Albanian flag at the head 
| of his army, and free the land from the Turk as well as 
from the Montenegrin, they would join him to a man. 
His reply was that he was going in defence of Turkey, 
and he recognised no Albania apart from Turkey,— 
which sounds very much like a gamble on the fortunes 
of war, in which he played for the wrong side to win. 
"he saddest part of it all is that these people being re- 
fused, and determined to fight Turkey at all hazards, 
and misled by flattering promises from Montenegro 
that they would only help set Albania free and with- 
draw, Cast in their lot with Montenegro, and attempted 
‘o prevent Essed Pasha’s army from getting to 
Scutari. I saw one place where a party of 38 
Albanians attempted to ambush a tabour of regular 
troops—Nazim’s—and 33 of the 38 were killed on the 
spot. 

Then the army left behind a trail of burned villages 
and destroyed or pillaged property. One family near 
Allessio, Det Tsoku by name, lost 6,000 to 8,000 
pounds’ worth of property—houses, grain, food sup- 
plies, clothing, household goods, animals, money, 
valuables, &c. Over much of the route there has 
been little or no planting, the territory having been in 
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|| Consul himself, who was injured in the head, but | the hands of one armv or another continuously since 





Several people since the siege have been doing a | fierce and fiendish, destructive of everything noble 
profitable business in shells by selling them to tourists. | and virtuous, and good and venerable, letting loose 
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|cut to pieces with swords, in revenge for a Servian’s 


; easily be filled with such stories fully authenticated. 
|| belongings of the poor refugees was set on fire and | Seeing what has been done, we simply say, with the 
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last September. Only the last week or two has there 
been any attempt at farming, and this very limited, 
because the farm animals have been generally stolen. 
Of worse happenings, in which, for example, 52 
persons, four of them women, were shot, hanged, or 


t 
} 
j 





death at the hands of a brigand whom these people 
didn’t know and hadn’t the slightest relations with— 


of these I will not burden this letter, which might | 


American General Sherman, ‘‘ War is hell ’’—hot and 


; 


every lust of evil passion, and leaving wounds and 
scars and desolation which centuries cannot heal. | 
Of the future: First let me call the attention of | 
your readers to this remarkable fact. The Albanians 
have been charged with being a semi-savage, lawless 
people, living on war, feud, and plunder, a terror to 
the good as well as the evil. Now for nearly two 
months they have been left without a head, no Govern- 
ment, no police, no civil administration, no courts of 
justice, and in all this trip from Scutari to Durazzo we 
have seen a quiet, peaceable people, working indus- 
triously to gather together the fragments of their 


broken and destroyed fortunes, Christians and || 
Moslems side by side, and no crimes among them | 


anywhere. They say to me, ‘‘ We are sheep without || 
a shepherd, and our pasture itself is destroyed. Europe 
has promised her protection and a Government. We 
are waiting her will.’’ Everywhere we meet with the || 
same answer to the question, What do you want?: | 
‘A European Protestant prince who would be neutral 
and unbound to any party of Power. If that cannot be | 
done now, then let England take charge, and, with a |} 
High Commissioner and Commissioners for the heads 
of various departments, organise our new State.’’ 
When the idea of an American Governor is suggested 
to them as a possible solution, being removed from 
the European complications, they all hail that idea with 
enthusiastic fervour. 

They are a people old in history, rich in tradition, 
strong in character, capable of splendid achievement, 
but they have been deceived, exploited, oppressed, in- 
vaded so often that they are determined this time to 
make sure of their friends; but a prince, a governor, 
or a commission coming to these people, with genuine 
sympathy and unselfish devotion to their interests, will 
find them easy to govern, loyal to their rulers, and 
faithful to their obligations. 

I hope and pray that the shame of which the Great 
European Powers cannot divest themselves, of allow- 
ing this race, living at their very doors, to be kept 
back centuries behind the times in all that marks our 
modern civilisation, will now be wiped out in an 
honourable and genercus way. For the man or nation 
that becomes a true friend to the Albanian people at 
this time there awaits undying reverence and honour 
and affection. 

I hope in a later article to tell something of the 
opportunities there are here for investors—the varied 
but undeveloped resources of the land.—I am, Sir, &c., 

C. Te_Forp ERICKSON. 

Durazzo, Albania, June 20th, 1913. 


THE POPULATION OF CASTORIA, FLORINA, AND 
KAILAR. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of June 14th you deal with a 
memorandum you received from the representatives of 
the Macedonian Bulgars of Castoria, Florina, and 
Kailar, pleading that the Greek occupation of this terri- 
tory should not be allowed to continue. From the 
phrasing of this memorandum it is easy to infer that it 
emanates from the famous Sofia Committee. Its signa- 
tories plead that there are 100,000 Bulgarians, progres- 


sive, &c., in the above-mentioned districts, and, more- 
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over, they give most detailed statistics as to population. 
It is a well-known fact that statistics (such as are under- 
stood in Western Europe) were never made under the 
Turkish Administration. It is obvious, therefore, that 
the figures given therein have been devised for the 
occasion. Having travelled a great deal in this part 
of Macedonia, I am ina position to state that it is most 
doubtful whether there are altogether 60,000 people 
to be found in these three districts. Of these, at least 
30,000 are Greeks. They keep about 30 schools, and 
possess more than 100 churches and monasteries. The 
Greek language is the only one understood throughout 
these districts. There are about 10,000 Turks, and cer- 
tainly not more than 10,000 Bulgarians. The rest of the 

population are Vlachs, Albanians, and Greco-Vlachs. 
In the interest of peace and the future prosperity of 
the Balkan States, it must be hoped that the Bulgarians 
will cease this campaign of misrepresentation, that can- 
not but lead to the much dreaded fratricidal war be- 

tween the hitherto allies.—I am, Sir, yours, &c., 
S. PHoca-CosMETATO 
(One of your Greek subscribers, who took 
part in the war, and was present at the 
occupation of Florina and Castoria). 


Paris, June 22nd, 1913. 





Reviews of Books. 


THE CASE OF LORD MILNER.* 


THERE was a day when the appearance of a volume of 
speeches by Lord Milner would have been a political 
event of importance, provoking violent and angry dis- 
cussion. That day is passed. Those passions are obso- 
lete. Lord Milner’s personality is no longer a storm 
centre. Even those whose minds were once full of the 
mischiefs and dangers of his policy must feel as they turn 
over the pages of this volume that time, which often 
administers her justice slowly and after long delay, has 
in this instance determined already the issues that were 
fierce and bitter five or six years ago. There is, indeed, 
a certain pathos about this book, presenting the world, 
as it does, with speeches that only serve to recall and 
emphasise a tragic failure, a certain pathos and a cer- 
tain candour too. With dramatic completeness, the 
book opens with the speech Lord Milner made in the 
spring of 1897, at a banquet in his honour, organised 
by the most distinguished men in the State, with Mr 
Asquith in the chair, at which Mr Morley and Mr Cham- 
berlain were present. ‘‘ I suppose no man going to a 
difficult post in his country’s service has ever had a 
send-off for which he has had more cause to be 
grateful or more cause to be proud.’’......... ** To-night 
will always be most memorable in my life—perhaps the 
most memorable which I have yet experienced. I can 
only express the fervent hope that I may be able to do 
something to justify your confidence, and I certainly 
can never be unmindful of your kindness and goodwill.” 
That was the first act in Lord Milner’s South African 
tragedy. Of the events which followed that storm of 
distinguished compliments, one thing may be affirmed 
without fear of contradiction from nine out of ten 
observers, and that is, that whoever else made mistakes 
—and mistakes there were plenty—nobody was quite 
so consistently wrong as the unfortunate Lord Milner. 
Many people were wrong at the beginning of those 
events. Many were wrong during subsequent develop- 
ments. Lord Milner almost alone persisted in being 
wrong to the end. He was wrong when Sir William 
Butler was right in the advice given to the Government 
at home as to the circumstances and prospects of the 
war that was imminent. He was wrong when Lord 
Kitchener was right as to the wisdom and justice of 
making the war a war for unconditional surrender. 
Finally, when Sir Henry Campbell-Bannerman relieved 
(nah ahpisbdinimatdtbinihtusiseactutbn aspen Oe 


* “ The Nation and the Empire."' Being a Collection of Speeches 
and Addresses with Introduction by Lord Milner, G.C.B. 
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| 
the situation by giving the Boer colonies self-govern- | 
ment, Lord Milner could not resist the temptation to | 
stake his political credit once more on a trenchant and || 
uncompromising prediction of disaster. Yet he has to | 
admit, six years later, that ‘‘ even in South Africa any- || 
thing like active disaffection to it (i.e., to the Empire) is | 
dormant, if not dead. South Africa, indeed, presents 
to-day the surprising spectacle of a British dominion in | 
which a non-British race, quite recently at war with 1} 
the British Empire, is, by virtue of its superior num- | 
bers, in exclusive possession of all political power, and | 
nection.’’ Does any man in his cool senses believe that | 
Lord Milner, or anybody else, would be in a position to | 
write that sentence to-day if Sir Henry Campbell-Ban- | 
nerman had followed Lord Milner’s advice in 1907, in- | 
stead of obeying the instincts of his own siaeaven | 
common-sense ? | 
Lord Milner’s speeches are prefaced by an introduc- | 
tion surveying contemporary questions, from which we 
learn that, like many other people, he is tired of tyranny 
of party, and would like to see questions examined and 
discussed in a more tranquil and steady light. This 
aspiration lends an added pathos to his career. For if 
we were asked for the secret of Lord Milner’s failure, 
would it not be just this, that, possessing conspicuously 
certain of the gifts of the official, great powers of 
organisation, and a regulating mind, he ruined these 
qualities by his headstrong partisanship? The distin- 
guished men who did him honour in 1897 recognised 
his success as an official. As an official, he was put 
down in the heavily charged atmosphere of South 
African politics. Unfortunately, in that atmosphere he 
lost almost at once the most important of all official 
qualities—equanimity and the capacity for cool and im- 
partial administration. His famous dispatch on the 
grievances of the Outlanders was a party manifesto. 
He scarcely ever opened his mouth without betraying 
his political sympathies in a crisis in which the sus- 
picions and jealousies of race weighed every syllable 
and every word of the speeches of the representative 
of the Queen. It is surely true to say that never since 
we lost the American colonies has the British Empire 
been served by a Governor in an important position 
who was less able to disengage his mind from the in- 
fluences and ascendancies of local quarrels and resent- 
ments. A Governor who could have kept his head and 
never yielded to the instincts and the provocations of 
race could have dispensed with nine-tenths of Lord 
Milner’s ability, and served the country with success 
when Lord Milner plunged it in disaster. Lord Milner 
will always remain the most conspicuous example of an 
official who turned into a blazing politician. That is 
the history of his tragedy. 

It is important to remember how little judgment and 
insight this able man has brought to the sphere of 
politics, because he is still giving advice to his country- 
men. With much that he has to say we have no cause 
to quarrel. He recognises that social reforms are needed 
if the race which has contributed so much to the de- 
velopment of different parts of the universe is not to be 
radically impoverished at home. But he is, perhaps, 
chiefly known to-day as one of the chief champions of 
conscription. When we read his speeches on this sub- 
ject and on Tariff Reform, we have to ask ourselves 
what are his qualifications for advising his countrymen. 
He is very nervous about our defences. ‘‘ My feeling 
is not one of habitual security, varied by occasional 
frights. It is one of chronic, but, as I think, reason- 
able, anxiety.’ Lord Milner is, in fact, in much the 
same frame of mind about the Empire as he was in 
about South Africa when Sir Henry Campbell-Banner- 
man decided to give autonomy to the Transvaal and the 
Orange River Colony. And when he tells us that con- 
scription has had excellent moral and physical effects 
on other nations, we have to remember what happened 
when a Government took his opinion on the moral and 
physical results of Chinese labour. Statesmanship is 
largely the science of understanding men. If it were 
merely the art of running a machine, Lord Milner 


initia a a 


———  eeeeeeeeeeleeeeeeeeeeeeeeeeeeeeeeeeeeee 











rg 





— 





————— he_ee’.jVw.j\.\.—__ws— SSO. o—ooo—o—s>—s»s~=»wsamomamSsaa—Sa\_"—wm~comor—m—m—— 
, 


June 28, 1913.] 


THE ECONOMIST. 


1567 


FI 


} 
| 
i 
; 


| : 
| of guides. 
} 


|| Capture at Sea. 


i} 
| 


would be a successful statesman. In the more complex 
and difficult world of human emotions, with its wishes 
and fears, a man of his stamp is the most dangerous | 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Receivable by Payment Lia- 
Capital, Company. ‘Thereon, wr 


z 
Amount previously recorded ... . ee 
ISSUES OF THE WEEK— 
Anglo-Egyptian Oilfields, 6 % 


ee. 118,124,240 ee e ee ee 


Cum. Ptg. Pf., £1 (June 21) 250,000 .. 250,000 .. 250,000 .. 
ae Cente —_— £1, at 
|. rrr 5,000 .. 7 ee 7 aay “ea 
— nad Cycle and 130,000 - _ 
otor (June 23) ............ 130,000 .. 16,250 .. 1137 
National Drug and Chemical Co, _ — 


of Canada 6 % Cum. Ist Pref. 
£1, at £1 1s (June 24)...... 
Dominion Canners 6% lst Mt. 
Skg. Fund Bds., at 994 % 


210,000 .. 10,000 .. 200,000 








Pere SO .. 186,419 .. 7,812 .. 147 
Mexican Eagle Oil Co. 6 % Ster. ” - 
yon = Mt. Bads., at 964 % 
errr 1,500,000 .. 1,447,500 .. 75,000 ..1,372,500 
Stolz Electrophone Co. (1913) .. 35,000 .. 35,000 .. 8,750 .. E250 
ee «+ 2,235,419 .. 375,312 ..1,860,107 
Total offered for subscription to date; Total offered for subscription for the 
in— | whole year—- 
Ma b606cbconsndssacees . 2 £210,850,156 
EE beseiccdccudieneded 6 BE «BE bo cdcneniccccceses «++ 191,759,352 
SEE sbdcsssesesecdinned © FE) Bi acecesceccccessceses 267,439,053 
EP onscnsdcctaessseees 6* FEE «= FEED ddeccccccccccccccese 182,356,783 
SE ceteuuneeeegunceles © UIASTE SEL) ISD nccccccccccccccccese 192,203,751 
SEED seececsdcnieenesabad BEG EPWNET! «= BE ccccccccccccceccccce 123,629,973 





NEW CAPITAL ISSUES. 


Mexican Eagle Oil Company.—Offer for sale ot 
£1,500,000 convertible 6 per cent. 1st mortgage bonds (part 
of an authorised issue of {£ 3,000,000) at 964. The bonds will 
be repayable on December 31, 1931, at 105, unless redeemed 
by the operation of a sinking fund commencing June, 1919, to 
be applied by purchase below, or drawings at, 105. Holders 
of the bonds may convert prior to July 1, 1918, into fully paid 
Meee terse pare Sr ES SSR SAAR “aca 
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ordinary shares at the rate of one $10 (Mn.) share for every 
£3 of bonds. The company owns oil lands and concessions 
in Mexico, and was formed in 1908. The company also owns 
one-half the capital of the Eagle Oil Transport Company, 
formed to own 20 tank steamers of a total capacity of over 
250,000 tons. The company has reached the producing 
stage, and the developed capacity is about 100,000 barrels 
per day, but the output is about one-third of that. Itis 
intended to develop the fields up to a capacity of 120,000 
barrels per day, so that an assured output of 60,000 barrels 
can be established, with a reserve of 60,000 barrels per day. 
The gross profits for the year ended June 30, 1912, were 
£435,379, of which £292,647 was written off, leaving £142,732. 
For the half-year ended December 31st the profits were 
£324,261, of which £13,648 was written off, leaving £187,776. 
For the whole year ended June 30, 1913, the gross profits are 
estimated at £700,000, and the net profits at £400,000. It is 
anticipated that the net profits will reach {1,500,000 per 
annum within the next five years. The company has been 
under the necessity of borrowing money at a difficult time, 
and the bonds are not unattractive as a lock up. 


National Drug and Chemical Company of Canada. 
—Issue of 200,000 6 per cent. cumulative first preference 
shares of {1 each at 21s per share. The capital consists of 
600,000 6 per cent. cumulative first preference shares of {1 
each, 25,500 preference shares of $100 each, and 25,500 
ordinary shares of $100 each. The 6 per cent. first preference 
shares may be redeemed at 22s per share after 1914, and so 
long as any shares are outstanding the company shall set 
aside at least £7,500, together with a sum equal to the divi- 
dends on all cancelled shares, for the purpose of purchasing 
preference shares up to 22s per share. The company carries 
on the business of wholesale manufacturing druggists, 
chemists, &c. The company was formed in 1905. The 
prospectus gives some statements as to the financial position, 
which is more fully set out in the copy of the last report 
which accompanies it. From this it appears that all the 
ordinary capital is represented by goodwill, but the position of 
the first preference shares looks sound, and provided the 
book value set upon real estate, buildings and plant are 
justified, the shares are more attractive than most of the 
Canadian industrial investments which are offered over here. 


Elswick Hopper Cycle and Motor Company.—Capital 
£150,000 in {1 shares, of which 130,000 shares are now 
offered for subscription at par. The company will acquire 
the businesses of F. Hopper and Co., Limited, and the Els- 
wick Cycle and Manufacturing Company, both of Barton-on- 
Humber. Some particulars are given as to the recent output, 
and the profits of the combined businesses are certified as 
£7,404, £8,407, and £12,293 for the last three years. The 
present issue is estimated to provide £20,000 working capital, 
the purchase price having been fixed at £98,748, of which 
£55,415 is in cash and the balance in shares. The capitalisa- 
tion is too high, and the venture is not one for the ordinary 
investor. 

Stolz Electrophone Company.—Capital £60,000, in {1 
shares, of which 35,000 shares are now offered for subscription 
at par. The company will acquire the business of the Stolz 
Electrophone Company (London), Limited, and the Homer 
Earphone Company of New York. The two companies own 
the patent rights for the Church and Theatre Electrophone and 
for the Stolz Aerophone and Electrophone. The Aerophone is 
an instrument enabling persons on an airship or aeroplane to 
communicate with one another. The last is an apparatus 
which enables persons whose hearing is impaired to hear 
when spoken to without undue raising of the voice. It is 
stated that the purchase price for the businesses and patents 
is £50,000, payable as to £25,000 in cash and {£25,000 in 
-shares, {10,000 of the price being for goodwill, but no valua- 
tions of the assets are given, nor are the details of the sale 
contract set out. The prospectus does not state the ages of 
the various patents, and though the company’s products may 
be successful, the prospectus is not a sufficiently convincing 
document on which to subscribe for shares. 


Dominion Canners.—Offer for sale of $750,000 6 per 
cent. first mortgage sinking fund bonds at 993 per cent. The 
bonds form part of an authorised issue of $2,500,000, of 
which $502,500 have been redeemed and cancelled, leaving 
$1,997,500. A cumulative sinking fund of 1} per cent. is 
applied annually in redeeming bonds by purchase or tender 
below 110 or by drawings at that price. The company was 
formed in 1910 as an amalgamation of 15 canning companies 
of Ontario. The company’s products are canned fruit and 
vegetables, jams and jellies, poultry and meat specialities, 
condensed milk and cream. The capital of the company is 
$2,170,000 7 per cent. preference shares and $2,148,600 
ordinary shares. The value of the property, less deprecia- 
tion, is put at $3,933,117, and the surplus liquid assets are said 
to amount to $1,481,883. The profits, before paying” bond 
interest, were certified to be $408,825 in 1910, $422,870 ia 
1911, and $563,409 in 1912. Interest on all the bonds out- 
standing requires $120,000. 
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LEGAL & GENERAL 


ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


divis: { Profits, the Rate of BONUS declared 
pacioin tem ge COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


P . : 10 FLEET STREET. 
158 LEADENHALL STREET, 





Head Office 
City Office - © ? = 





COMPANY MEETINGS, &c. 


INTERNATIONAL MARINE COMMUNICATION 
COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the Marconi International Marine Communication Company, 
Limited, was held, on the 23rd inst., at the offices, Marconi 
House, Strand, London, Mr Godfrey Charles Isaacs (the 

anaging director) presiding. 
nThe cocteieen eae (Mr H. W. Corby) having read the 
notice convening the meeting and the report of the auditors, — 
The Chairman said: Gentlemen,—Commendatore Marcon 
has been obliged to remain rather longer in the United States 
of America than he had contemplated, and I am taking the chair 
in his absence. I assume that we may follow the usual custoin 
and take the directors’ report and the accounts as read. The 
report and accounts are before you, and you have seen—I am 
sure, with some satisfaction—that the business of the company 
continues to develop. The figures are set out in the directors 
report, and indicate during this last year a very substantial 
increase in the receipts and in the number of ships equipped ; 
consequently the net profit shows a proportionate increase, 
amounting to between £0,000 and £10,000 over that of the pre- 
ceding year. One of the items which is of particular interest, 
I think, is that of the ships’ telegrams traffic and subsidies, &c., 
the revenue from which during the past year has exceeded 
£100,000. The number of ships equipped up to the end of last 
year was 580, and to date it has reached 686, and is still con- 
tinuing to increase in much the same ratio. 


MARCONI 


WIRELESS TELEGRAPHY ON SHIPS. 


We are conducting a business which has an immense organisa- 
tion, and which serves a very valuable purpose to the mer- 
cantile marine. I do not know that there is another industrial 
business which plays a more important part in the world than 
does wireless telegraphy on ships at sea. During the past 12 
months there were a very large number of instances where 
it is more than probable, in past times, when there was not 
wireless telegraphy, that many ships would have sailed from 
their ports and would never again have been heard of. In 
practically all cases where wireless telegraphy has been em- 
ployed not only have all the passengers been saved, but the 
ships themselves. I do not know yet what part wireless tele- 
graphy may play in reducing the cost of insurance to ship 
owners. It seems self-evident, however, that it will do so, for 
whereas in the past a number of ships would have been total 
losses, in very many instances—in fact, I think in every in- 
stance where a ship has been fitted with wireless telegraphy 
during the past year—both ships and cargo have been saved. 


LEGISLATIVE RESTRICTIONS. 


There has been a considerable amount of legislation during 
the past year in nearly all countries which have a mercantile 
marine providing that ships should be fitted with wireless tele- 
graphy. There has been a certain limit to which this law 
applies. In most cases it touches only ships carrying so persons 
or more, whether they be passengers and crew or crew alone. 
I think myself that this is likely only to be a beginning of such 
legislation, and that as time goes on we shall find that the law 
will be made to apply to every ship that sails from a port. 
Personally, I cannot see why it should not be so, for whether 
there be so persons on a vessel, or 25 or less, it seems to me 
that if there be a means of safeguarding the lives of those who 
leave port, it should be applied in every instance. In this 
country we are expecting similar legislation. Exactly what 
line it will take I am not yet in a position to advise you, but I 
contemplate that it will go rather further than that which has 
so far been enacted in other countries. I do not think there 
anything more I can usefully add. I shall be very pleased 
answer any questions which shareholders may desire to put 
me, and in the meantime I will propose, ‘“‘ That the report 
the directors submitted, together with the annexed statement 
the company’s accounts at December 31, 1912, duly audited, 
received, approved, and adopted.”’ 
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—_——— 
THE COMPANY’S PROGRESS. 

Mr. Henry Spearman Saunders, in seconding the moticn 
said he thought the shareholders ought all to be satisfied wi;}, 
the progress which the company had made during the past “a 
months. . 

The resolution was carried unanimously. 

Captain Henry Riall Sankey, R.E., proposed: “ That Major 
Samuel Flood Page and Mr Alfonso Marconi, the retirino 
directors, be re-elected directors of the company.” He ; 
marked that Major Flood Page and the company had grown 
up almost together, and they were all very sorry that he was 
not with them on that occasion. Major Page had been serious|y 
ill for some time, but they hoped that he would soon be amon 
them again. As regarded Mr Marconi, his name was quite 
sufficient to ensure his re-election. 

The Chairman seconded the motion, which was unanimously 
agreed to. 

A resolution was next passed fixing the remuneration of the 
directors for the year 1913; and it was further resolved - 
“That a dividend-at the. rate of 10-per cent. for the year 
ending December 31, 1912, on the 204,056 shares issued be paid 
on July 31, 1913, to the members who are on the register as th: 
present holders thereof.’’ 

The auditors, Messrs Cooper Bros. and Co., having been re. 
appointed, the proceedings then terminated. 


Té 





EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 


The seventeenth annual general meeting of the shareholders in 
the Empire of India and Ceylon Tea Company, Limited, was 
held, on the 25th inst., at the offices, King William House, East- 
cheap, London, Mr I. T. Verner (the chairman) presiding. 

The managing director (Mr H. F. Turner) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The net 
profit of the company for the year under review is £56,711 
8s 11d, as against £66,165 7s 10d in 1911. The true comparison 
of the last year’s working would show a difference of only 
£5,394 in favour of 1911. The proposed appropriation of the 
balance, £65,211 178 3d, available for distribution is given on 
page 14 of the report. After paying preference dividend and al! 
other charges, including £1,799 4s 4d, additional interest on 
new capital, there 1s a balance available representing 22 per 
cent. on the ordinary capital of the company. The board re 
commend a dividend end bonus of 17} per cent. for the year, 
and that £524 1s 2d be set aside for the purchase of land and 
£10,302 16s 1d be carried forward to next year, as against 
£,8.494 8s 4d brought in. 


| 
| 
| 
| 


Our dividend distributions have | 


been very conservative during the last two years; we have | 


placed £22,000 to our reserves and £1,500 out of revenue has 
been contributed to the purchase of land. I feel that it would 
be a disappointment to our shareholders to recommend any less 
dividend. We are not in any way trenching on our reserves, 
and we propose to carry forward £1,808 7s 7d more than last 
year. 

COMPARISON OF RESULTS. 

In making my usual short comparison of the results of the past 
two years’ working of our gardens, it is advisable for many 
reasons, and in order to make a true comparison, to deduct the 
£,4,000 to which I have already referred from the Assam ex- 
penditure. Bearing this in mind, the following are the com- 
parative results of the working of this group, which produces 
three-fifths of our total crop. The net profit would be £1,833 
over the preceding year, instead of a decrease of £2,167, as 
shown in the accounts. There is an increase of 160,000 lbs in 
the crop. The total proceeds are £123,917, compared with 
£121,110 in 1911; the yield per acre is 675 lbs, compared with 
645 lbs; and the average price per Ib is 8.63d, as against 8.83d 
in 1g11. The net profit per lb would have been 2.81d, the same 
as last year; the profit per acre £7 16s, as against £7 9s sd 
in rg11; and the cost per Ib 5.83d, as compared with 6.03d in 
the previous year. The Borjuli gaiden (deducting £1,450 from 
the expenditure) shows an increased profit of £1,226 as com- 
pared with 1911, and an increased crop of 38,289 lbs. The 
profit per lb is 3.20d, as against 3.07d; the profit per acre 
£9 9s 2d, as compared with £8 17s; and the cost per lb 5.374, 
as against 5.61d. The Sonajuli garden (deducting £1,950 from 
expenditure) shows an increased profit of £278 and an increased 
crop of 36,491 Ibs. The profit per lb is 2.75d, as against 2.80d 
in 1911; the profit per acre is £7 12s, as against £7 8s sd; 
and the cost per lb 5.72d, as compared with 6.13d in 1911. The 
Namgaom garden (deducting £600 fromthe expenditure) shows 
an increased profit of £167 and an increased crop of 74,423 Ibs. 
The profit per lb is 2.26d, as compared with 2.59d in 1911; the 
profit per acre £6 3s 7d, as against £6 os 5d; and thie cost per 
Ib 6.44d, as compared with 6.26d in 1911. The Sessa garden 
(from which nc deduction of expenditure has to be made) shows 
an increase in crop of 23,350 lbs and an increased profit of 
£288. The profit per lb is 2.87d, as against 2.86d; the profit 
per acre £7 148 sd, as against £7 2s sd; and the cost per ib 
6.21d, as against 6.26d the previous year. The Dhulapadong 
garden (from which no deduction from the expenditure has to be 
made) shows a decrease in crop of 12,500 lbs and a decrease in 
profits of £127; the profit per 1b is 2.194, as compared with 
2.20d; the profit per acre {5 5s sd, as against £5 8s od in 
1911. It must be borne in mind that this garden is paying out 
of revenue the cost of 181 acres of extensions. Our labour force 
has been practically maintained at last year’s level—a full 1} 
coolie per acre. At last year’s meeting I referred at some 
length to the valuable reports we had received from Mr A. 
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, son, one of our directors o As 5. te 
Yalden Thom  Sedeees feed, ibe S on our Assam gardens } is Causing us anxiety, as we are told that there has been a good 
The comparisons ave just given fully bear out the very satis. | dea} © Sue 2 woe 
ah saad be-hi . ; |; Geal of tever there. The. general manager informs us that he 
factory opinions expressed by him on these properties. Had it | js - ! ; 7 a 
é ; ; fall j ; | 18 at present in concert with our medical staff making every 
not been for an average fall in the market of o.28d for Assam | ff : a 7 ‘ : 
ae, generally the profits-would have been fully  . tort to bring this particular property into a healthy condi- 
teas e hae v Rene Y £4,000 In €X- | tion. The ques:ion of hospital accommodation has been re- 
cess ¢ -s |; ceiving the attention of the whole of the planting community 1n 
THE DOOARS GARDENS. Malacca, and a system has been devised whereby the Govern- 
With regard to the Dooars group, which did so remarkably | ™@e™t there is to provide hospital accommedation for coolies, 
well in 1911, there has been a considerable setback. There is a the estates contributing according to a fixed rate. This 
decrease in the crop of 45,266 lbs; the outturn per acre is <82 | *!'2ugement is common to the whole of the settlement of 
Ibs, as against 610 lbs in 1911; the average price obtained is | #%/acca, and it is expected that it will prove a success. I 
8.14d, as compared with 8.30d ; the net profit per Ib is 2.<4d, as | ** illy do not know that anything more remains to be said upon 
compared with 3.15d; the profit per acre is £6 2s 3d, compared the year with which the report and accounts deal. It has been 
with £7 18s 2d; and the net profit is £17,922, as compared marked by orderly progress and development, and is one, I 
with £22,793 in 1911. Good Hope shows a reduction of £1,846; 





. think, upon which we may unreservedly congratulate ourselves. 
Hahaipatha £2,414, and Dangua Jhar £768. With regard to I think I should also say that it is a year upon which the 
these three gardens, it must not be forgotten that in 1911 they | 7° Etropeans who are now on the company’s staff in the East 
had shown remarkably increased profits of £778, £2,512, and | ™4y congratulate themselves, and I am sure that I carry you 
£so7 respectively. The heavy fall in ordinary teas, to which I | #!! with me when I say that we appreciate beth the zeal and 
have already referred, and for which the management is not | the interest of which the excellent results for the year rgi2 are 
responsibie, is the chief cause for the falling off in profits. The | the evidence. 

weather was also unfavourable for crop. The Tasati garden A RETROSPECT. 

has again done very well indeed, showing an increased profit The 
over the exceedingly good resuits of the previous year. This 
garden, which makes a good quality of tea, realised an average 
of 8.49d per lb, as against 8.29d in 1911, which is somewhat re- 
markable, as the average of the district dropped from 8.<1d to 
8.2sd. The Ceylon gardens show a reduction in profits of 
£2,480, but it must be borne in mind that the increased profits 
in 1911 were £2,349 in excess of 1910. A short crop and the 
decline in the price of ordinary tea are the chief causes of the 
reduction. It is a matter of the greatest satisfaetion to the 
board that Mr A. Yalden Thomson again visited our Assam 
gardens during the last cold weather, and he sent us in valu- 
able reports on the gardens, which are again very satisfactory. 
Mr Thomson took the opportunity of also visiting our cardens 
in the Dooars, and has been good enough to supply us with 
reports on all our properties there. In conclusion, the Chair 
man moved the adoption of the report and accounts. 

Mr G. F. Moore seconded the motion, which was unanimously 
agreed to. The formal business was then transacted, and a 
vote of thanks to the chairman and directors, and to the staff in 
India, terminated the proceedings. 


year under review completes a period of seven years’ 
service by your board, and before I turn to the future I should 
like to say a word as to the progress which your undertaking 
has made during that time. I wish, at this period of baffling 
uncertainty, as to not only the immediate, but also the more 
remote, prospects of our industry, that every one of our share- 
holders might have the opportunity of studying the original 
prospectus of your company, a copy of which our secretary will 
be pleased to send to any shareholder making application. 
That prospectus consisted very largely of an exceedingly un- 
favourable and adverse report by an expert of that time, who 
predicted that we could never expect to get from our laterite 
hills good outputs or anything like the results cbtained from 
trees growing upon rich flat country. Well, ladies and gentle- 
ment, after it had become clear to us that the opinion of the 
expert in question was erroneous, we had only one anxiety left, 
and that was the price of rubber, and for the last five years we 
have continuously laboured to protect your interests against a 
gradual fall. Our achievement in this respect, so far as it 
relates to the finances of the company, is unquestionably with- 
out parallel. Your original capital was £300,000, which up 
to to-day has been increased by £53,964 only, and your de- 
benture liability is £310,360, and, as against such debenture 
MALACCA RUBBER PLANTATIONS, LIMITED. liability and such relatively small increase of capital, a sum 

of no less than £875,000 has gone or is going into your under- 

The seventh annual general meeting of the shareholders in the | taking, with the result that your present output of rubber is 
Malacca Rubber Plantations, Limited, was held, on the 24th | approximately double that of the second largest producing com- 
inst., at Winchester House, London, Mr George B. Dodwell | pany in the world. 
(the chairman) presiding. 





It is only necessary to glance through 
the original prospectus for one to realise the nature of the 
CHAIRMAN’S S°EECH. work that has been accomplished, and it is evident that if the 
present price of rubber were 4s, instead of 3s, we should 
The secretary (Mr A. W. Copeland) having read the notice | receive at your hands to-day a hearty recognition of a veritable 
convening the meeting and the report of the auditors, triumph of administration and management. 
The Chairman said: Ladies and gentlemen,—As the report A a i ote 
and accounts for 1912 have been in your hands for the usual ERS: SOV Sarees: 
period, I propose, with your permission, to take them as read. Turning now to the present and the future, I think that the 
There are, however, one or two points upon which I should | only thing which need cause us either perplexity or misgiving 
like to remark. You will see that we spent upon the estates on | is something which is not personal, if I may so phrase it, to 
capital account during the year under review the sum of | the company, in that it has nothing to do with the company’s 
£124,972 5s 1d. If you turn up the balance-sheet for 1g11 you | organisation or estates, and that is the price of our commodity 
will see that the amount expended in that year was / 208,256 | You will remember that after we declared an interim dividend 
11s 7d, and a comparison of the figures, of course, shows a] last March there occurred a sudden, an unforeseen, and an 
very heavy reduction. This year will, we think, show 4] almost dramatic drop in the price of the raw material of about 
further large reduction, and next year we expect that the sum | ys per lb in the short space of two months, and it will, I 
charged to development wil! be quite a small one. It must] imagine, be apparent to everyone that such a collapse must 
always be remembered that we still have large areas which, | affect the dividend position. We obtained, as you have been 
although under rubber, are not yet in tapping, and are, there- | advised, an output of no less than 255,700 lbs from the estates 
fore, at present a charge upon your company’s resources, and | for the month of May, this being the highest to date, and we 
we believe that the amount shown by the present balance-sheet | think we may safely assume that we shall harvest in the neigh- 


under this heading may be described as mcderate. bourhoeod of 1,400,000 lbs for the first six months of the year. 
THE YEAR’S OUTPUT. But, with the prices now ruling, the board consider that they 


must postpone until later in the year the consideration of the 
declaration of a further interim dividend cn account of the 


I ibs. as against : current year. By the autumn our output should have been 
the somaareat pagraS amount a as agains . largely increased. and we shall then rec: nsider the matter in 
OS 88 es eas Son - 2988. ogee Se — the light of the then state of the market for the raw material. 
£504,357 178, which works out at 4s 6$d per lb. The labour St is. of course, one of our-sery strong points that-we eliset-eny 
position continues to receive the close attention of the lo« al reasonable fall in price by an increase in production, but a 

management, and on this vital question I am glad to be able ; ee, 2 rape : 
t ‘ i. al he las rR. which | drop of 1s per lb in so short a space of time is one of those 
it —_ 7 os = pest mes oo. om od eles eh dae. oe things which even our producing strength refuses automatically 

fas my privilege to address you, and to inform you that we °. a chia tel Frente. ighagr vee wemeprerar ere 
have no cause for anxiety on this score. The constant training | to 2djust. and which must, theref re, with a view to the future, 
: tel wet es _.~ | be met by a conservative policy for the time being in the 
of fresh tappers to deal with new areas as they come into bear- dt sintiiae As I have already remarked, for the 
ing is an arduous task, and it is one the importance of which | Matter of Cividends. ss F already rema: Bead 
is i woe alacca. : 01 first six months of the present year we harvest approximately 

is fully realised by your planting staff in Malacca, and your it autw teshl-enet ~antinaene’ eu-thie elite One 
general manager, who has just returned to the East after | 1,490,000 aes oe » ees oe ¢ that lial ‘eben +3 likely 
nearly a year’s absence in England, writes us that ‘there is and it Seana bece ai ry fg rev it ie ous wna a a 

m : : s , y Xi ¢ aS TH). Adie ) I 

no doubt that our system of tapping has proved a huge suc- | to be materially excee et 2 -the wear would shaw eco 

cess.” In this connection I may state that since we last met | assumption that Se gr te Poved nit T think ce “ 
we have had to record with regret the death of Mr Chan Koon siderably ee costae a apy at ae aaceiial ye an 

Cheng, our former planting adviser in Malacca, to whom we | that although we ele lo k r eae fully to the future 
were indebted for some very valuable advice upon this ex- | present, we are entitled to loo arn teenae 4 amie 
tremely important detail of management. both immediate and remote. As to the santo, oop | aps 
say that for the year 1914 we think we may reasona ly expect 

EXCELLENT HEALTH CONDITIONS. | : 
} 


You will have observed that cur output for the year under 
review considerably exceeded our forecast, and that it totalled 


to increase our output by 1,000,000 Ibs. 
Speaking generally, the health conditions on your plantations FINANCIAL REQUIREMENTS. 
were during the year 1912, and remain, excellent, both as re- 
gards Europeans and Asiatics. Of the many properties which 
the company owns, only one, and that one of the smaller ones, 


Now. gentlemen, I have a word to say as to finance. We 
require a comparatively small further amount of capital to 
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enable us to bring the whole of our planted areas into bearing, 
and we have also to undertake a certain amount of planting. 
We are not eager to plant up further areas on any large scale 
yet, and we think that the present position of the rubber in- 
dustry suggests a large amount of circumspection in this re- 
spect; but, as you are aware, the terms of a good many of the 
Malacca land grants are that land shall be planted up within 
a certain time. We are approaching the local Government with 
a view to making the planting of fresh areas as gradual as 
possible, and we are hopeful that your general manager will 
be able to effect some reasonable arrangement. But extensions 
must be made, and we have recently instructed your general 
manager to commence planting on certain areas at present un- 
cultivated, which he reports as very suitable for that purpose. 
Now, both development of planted areas and planting up of 
uncultivated areas require capital, and we have issued 25,000 
of our unissued. ordinary shares of £9. This was at the 
time we issued them considerably above the market price, 
and as a consideration we have granted an option over a 
similar number of shares for one year at £10. This is 
obviously very much better business for the company than in- 
viting public subscription at a price less than the ruling market 
price for the time being, and we were very glad to be able to 
deal with the question in this manner. We think that the 
amount, £225,000, which we have thus secured, and which 
involves only a comparatively small increase of issued capital, 
should just about serve to bring the whole of your planted areas 
into bearing, and give us a start with our fresh planting. 


ns ee ES ee 


A CRITICISM ANSWERED. 


My attention has been called to some criticism of this new 
issue, in which it has been suggested that instead of raising 
fresh capital we should finance non-productive areas entirely 
out of revenue. Well, gentlemen, that is a very unusual policy, 
but, of course, if we thought that the general body of share- 
holders desired its adoption we should adopt it; but I think 
there are factors apart from general principles, which suggest 
that there is no necessity for us to starve our present share- 
holders for the benefit of their successors. You have a very 
largely increased output assured, as certainly as anything 
in this world can be, and you are putting for the year 
under review £30,431 4s 2d to reserve, in the shape of the 
debenture sinking fund, and we shall place a similar propor- 
tion of our profits to reserve this year. It is impossible to say 
exactly what that amount will be, but if it equals the amount 
we are dealing with for 1912, we shall have a reserve of over 
£60,000 by the end of the present year. On a review, there- 
fore, of the situation as a whole, I cannot see that Spartan 
methods are either necessary or desirable. 


METHODS OF SALE. 


There is only one other point upon which I have to crave 
your indulgence for a few moments, but its importance is to 
my mind so great that you will, I believe, forgive me ior 
further shortly trespassing on your time. When I last ad- 
dressed you I animadverted at some length on what appeared 
to me and to my co-directors the extremely unsatisfactory 
nature of our present method of disposing of our produce. 
Ladies and gentlemen, nothing has occurred which would 
mzke me wish to take back anything I then said to you. 
Weight for weight, the premium on hard fine Para was then 2¢ 
per cent. ; it has since increased to something like 35 per cent., 
and we say to-day just as emphatically as we said then. that 
the machinery of periodical auctions’ without reserve, where 
you have a limited numiber of buyers, is all in favour of the 
buyer, as against the seller. This question is one which 
is receiving the most anxious and constant attention of your 
board, who would be prepared to co-operate with any other pro- 
ducing companies in giving a fair trial to any scheme which 
offers a reasonable prospect of providing methods of sale more 
suitable to the present state of the industry. We have no desire 
whatever to make any attempt artificially to inflate prices; 
what we want is some system which shall give free play to the 
law of supply and demand, and we submit with some con. 
fidence that a system of periodical auctions held without re- 


serve does not, where you have a limited number of buyers, 
afford such free play. 


PROMISING PROSPECTS. 


This, gentlemen, is all that I have to say. I believe that 
your company was never in so sound a condition internally as 
to-day. The only fly in the amber is, of course, the price of 
rubber. If the fall had been gradual, as everyone anticipated, 
we should have been able to deal with it, but coming so sud- 
denly as it did, it has disturbed us for the moment. But if 
the raw material remains round about its present level for the 
rest of the year, our great producing capacity should show you 
good results, while if the collapse of the spring should be ad- 
justed by some recovery in the autumn—and who can predicate 
with any confidence that it will not be?—the year 1913 will 
prove, I believe, taken all round, the most satisfactory year we 
have yet had to chronicle in the history of your undertaking. 
To the great regret of your board, Mr Punchard, who has been 
a director since the formation of the company, has found it 
necessary to retire. For some time past Mr Punchard, who re- 
sides mostly away trom London, has been unable to give the 
time he would have liked to the affairs of the company, and, 
that being so, your directors did not feel that they could fairly 
press him to remain longer on the board. I desire, however, to 
Say that I think we are all under a debt of gratitude to Mr 
Punchard, whose advice and assistance were very valuable to 
us in the days when the position of your company was not so 
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strong as it is to-day. 
counts be adopted, and I will ask Mr J. A. H. Jackson to second 
the resolution. Before I put the resolution to the meeting, | 
shall be glad to answer any questions to the best of m 


mously agreed to, without discussion. 






(June 28, 1918. 


I formally move that the report and ac. 


y ability. 


Mr J. A. H. Jackson seconded the motion, which was unani. 


FORMAL BUSINESS. 


The Chairman next moved the re-election of Mr }. Makolm 
Lyon as a director. 
Mr Charles Emerson 


(managing director) seconded the 


motion, which was adopted. 


On the motion of Mr Zurhorst, seconded by Mr Theobald, the 
auditor (Mr B. Murton Gill) was.re-elected auditor of the 


company. 


The Chairman thanked the shareholders for attending the 
meeting, and expressed the hope that at their next gathering 
the directors would have something better to present. 

Mr Beeston, in moving a vote of thanks to the chairman for 
his very interesting speech on the progress which had been 
made by the company during the past year, said he thought 
everybody would agree with him that a very hearty vote of 
thanks should be accorded. ; 
Mr Abbott seconded the motion, which was cordially carried. 
The proceedings then terminated. 





SIALANG RUBBER ESTATES, LIMITED, 


h annual general meeting of the shareholders in the 
Sislane alter i Limited, was held, on the 26th inst., 
at the London Chamber of Commerce, Oxford court, Cannon 
street, London, Mr Charles Arthur Lampard (the chairman) 
TM. Kemp (representing the agents and secretaries, 
Messrs Harrisons and Crosfield, Limited) having read the 
notice convening the meeting and the report of the auditors, 


y r the year amounted to 176,879 lbs, against our 
aunmeas asm lbs, and a crop secured in the previous year 
of 66,451 lbs. . The cost f.o.b., inclusive of depreciation, com- 
missions, and everything disbursed on the other side, —_ = 
1s 1.37d, against 1s 8.48d in the previous year, an a 
“all-in” cost this year was 1s 5.68d, as against 2s 2.4 Re 
the previous year, which shows a very marked Arey eyes ne 
gross price realised was 4s 4.74d, against 4s 10.83d in the se 
vious year, but those of you who have read your report — 
fully will have noticed that the profit per lb was higher vee 
year than in the previous year. The average ee 
was 573, and the yield of rubber worked out at 3 s = 
acre. The percentage tapped of our total planted area at the 
end of the financial year was only 12.8, as against 7.8 per cent. 
in the previous year, which means that 12 per cent. of = 
planted acreage, which is in bearing, has been sufficiently 
profitable to give us a yield of 15 per cent. and something Pao 
taking into account our carry forward, on the whole = the 
capital involved, whilst 88 per cent. has not yet had a chance 
of bearing. 

CONDITION OF THE ESTATES. 


The whole of the property was weeded monthly throughout 
the year, and is absolutely clean. I may say that the oe 
are in splendid ‘order from one end to the other, and the oe 
of the rubber is extremely satisfactory. During the year a 
the estates have been surveyed, and the surveys have been 
carefully checked. Our cultivated acreage, as set forth in the 
report, which may be taken as accurate, amounts to 5,443 ne 
There has been no planting done this year, and it shows tha 
the estimate which we gave you in our previous report was on 
the conservative side, because we have 71} acres more than we 
gave you in our last year’s report, and that does not include 
16 acres which we have sold to the railway company, which is 
extending its line through our estates. We have sold 124 = 
of our 1910 planting, and 33 acres of our 1911 planting. : 
railway is going to give us very much increased transport 
facilities, and we have not sold that land for nothing ; we s 
obtained, roughly speaking, £40 an acre for it. However, 
attach more significance to the improved transport facilities 
than to the price we received for the 16 acres sold. 


PROFIT AND DIVIDEND. 


Our profits from rubber during the year have amounted & 
£26,436 18s 6d, as against £9,543 118 sd last year, an ore 
of £16,000 odd. The coffee, of course, has gone down en 
much. I pointed out to you last year that it was only a — 
crop, and that we should gradually eliminate it. The pro ' 
from that source this year is {501 11s 7d, whilst sundries 
produced £6 os 6d. That makes a total of £26,944 10s za » 
our profit. ee oe eee oa = 
get a net profit of £26,356 os 4d, which is an 
profit of the bee year of £12,898 13s 6d. Adding the 
carry-forward from last year, and deducting the amount oa 
have already distributed in an interim dividend, the available 
balance for discussion to-day is £25,654 16s, and if you agree 
with our recommendation, which I believe is wise, we propose 
to allocate this by distributing a final dividend of 9 per cent. 
and carrying forward £14,156 2s 6d. The labour force at the 
end of the year was 1,919, as against 1,613 at the date of the 
previous report, being am increase of 306. In regard to health, 
everything has been very satisfactory. 


The Chairman, in the course of his speech, said: The crop: 
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ESTIMATES FOR CURRENT YEAR. 


Turning to the year before us—the year in which we now are 
_we are estimating for a capital expenditure of £53,532, of 
which £27,800 is on account of development and £25,732 for 
buildings and machinery. The crop which we are estimating 
for, and which I feel sure is conservative, is 284,000 lbs, and 
we are estimating for an average cost, f.o.b., of 1s 2d, which is 
just a shade higher than we have had in the past year, the 
reason being that for the first time the Tebing Tinggi division 
comes into bearing. The crops harvested to the end of May 
amounted to 79,108 lbs, as against 40,008 for the corresponding 
period of the previous year. Of coffee, which, as I have said, 
we do not look upon as permanent, we shall get a small crop 
of 150 piculs. I have been asked to say something in regard to 
the possibilities of future crops. In 1914-15 we think we shall 
get well over 500,000 Ibs; in 1915-16 about 80,000 Ibs, in 
1916-17 about 1,250,000 Ibs, followed by about 1,500,000 Ibs in 
1917-18 and 1,750,000 Ibs in 1918-19. I think you may take 
those figures as being on the safe side. Our estimate of the 
capital expenditure to bring the whole area into bearing, fully 
equipped with permanent buildings, is a further £126,000, of 
which we expect to spend this year £53,540, whilst next year 
we estimate that our expenditure will be £42,276, followed by 
an expenditure of £16,041. Then it drops to £8,410, then to 
£6,015, and then down to the nominal sum of £800. Some 
portion of that capital expenditure, I hope, we shall provide 
out of revenue. The Chairman proceeded to refer to the pro- 
posed increase of capital, and concluded by moving the adop- 
tion of the repert and accounts. 

Mr George Croll seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, an extra- 
ordinary general meeting was held, at which a resolution in- 
creasing the capital of the company to £250,000 by the creation 
of 100,000 new shares of £1 each was adopted. — 

Votes of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 





MABIRA FOREST (UGANDA) RUBBER COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Mabira Forest (Uganda) Rubber Company, Limited, was held, 


on the 25th inst., at Winchester House, London, the Earl of | 


Erroll, K.T., C.B. (the chairman), presiding. 

The secretary (Mr George Gall) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I do not 
propose to deal in detail with the accounts, which have been 
carefully prepared and supervised, but if elucidation of any 
item is desired we are ready to answer any question which may 
be put to us. The reason for the loss will, of course, be obvious 
to you all—namely, the falling off in the revenue from the wild 
rubber and the fact that the plantations are not yet self-sup- 
porting. Since our last meeting the company has passed 
through a critical period of its history. We have seen the out- 
put of wild rubber, the collection of which was the raison a’ étre 
of the company, dwindle almost to vanishing point, and con- 
currently with this unfortunate experience we have witnessed 
the extinction of our capital resources as originally provided. 
[ need not go over the old story of our disappointment in the 
matter of wild rubber, but in that connection there’is this con- 
sclation, if I may so describe it, that even had the trees yielded 
as we were led to expect, it is 2 question whether, with the much 
more attractive spheres of employment now open tq the natives 


—mainly, of course, in consequence of the plantations so rapidly | 


increasing throughout the Protectorate—we should have been 
able to secure the labour necessary for tapping and collecting. 
Be that as it may, I am bound to repeat my previous warnings, 
that you must not look for any substantial income from this 
source in the future. As you know, directly experience showed 
that the wild Funtumia trees were likely to fail us, we in- 
augurated a planting policy which received your sanction in 
due course. ; 
NEW CAPITAL SECURED. 


I think we have all reason for congratulation in the fact that, 
notwithstanding the depressed state of the rubber and other 
markets, new capital has been secured which will, we are ad- 
vised, be sufficient to bring to a productive stage 2,000 acres Or 
thereabouts of rubber, coffee, cocoa, &c., on the rich lands fortu- 
nately available for the purpose. It is striking evidence of the 
confidence of the shareholders that they have themselves pro- 
vided the whole of this capital, with the exception of £4,526, 
the value of the redemption policy which has been surrendered. 
'he whole balance of £20,073 has been subscribed for, or under- 
written, by the shareholders themselves, as stated in the direc- 
tors’ report. Now, as to the future, I am glad to tell you that 
your plantations are being gradually extended, 243 acres having 
been added during the year under review. With regard to their 
condition, you will be interested to know that within the last 
few days we have received a telegram from Mr Jesser Davis, in 
which he expresses himself ‘‘ very pleased with the condition of 
the weeding.” Test tappings of an encouraging character have 
been made on the Para trees. The yield of coffee is rapidly in- 
creasing, and your other products are showing good promise. 
If no unforeseen disaster occurs we have reason to expect that in 
1916 you will have a substantial output of rubber from the Para 
trees. More and more coffee is coming into bearing each year, 
and although I do not like prophecies, I may tell you that our 





| 





marager expects this year an output of 125,000 lbs of parchment 
coffee, as against 70,616 Ibs last year, and 17,744 lbs in the pre- 
vious year. In addition to coffee, you will notice that we have 
in the plantations 34,733 cocoa trees. These are to some extent 
productive at the present time. Next year the yield should be 
largely augmented, and in the following year should double 
itself. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr J. W. Johnston (joint managing director) seconded the 
motion, which was, after a brief discussion, unanimously agreed 
to The formal business was then transacted, and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 





SPIES PETROLEUM COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Spies 
Petroleum Company, Limited, was held, on the 26th inst., at 
the Cannon street Hotel, London, Mr J. Annan Bryce, M.P. 
(the chairman), presiding 

The secretary (Mr H. G. Trew) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in dealing with the accounts, said that the 
special reserve account stood at £152,912, against £117,157 
last year. It was proposed to appropriate to this reserve out of 
the premium on issue of shares made in 1912 the further sum 
of £30,000, and the special reserve would then stand at the 
handsome figure of £182,912. The profit of £248,348 was nearly 
£57,000 larger than for the previous year, owing to the much 
higher prices realised. The additions under the item of 
‘‘capital expenditure on buildings, plant, &c.,’* were about 
£26,000 larger than last year, due in part to considerable in- 
creases in reservoirs and buildings for the new plots, and also 
to further expenditure on wells. This year a much larger 
amount of drilling had been done, though he was glad to say 
that notwithstanding the greater depth at which they were now 
working, and the enhanced price of all kinds of materials, the 
cost per sagene had been considerably reduced. Dealing with 
the subject of depreciation, he said that the sum devoted to this 
purpose this year was £130,000. By the appropriation of this 
large sum the board considered that ample provision was made 
for the possibility of failure in the western plots. As to their 
financial position, it would be seen that after deducting bills 
payable, they had between bills receivable, loans on security 
and cash, available funds amounting to about / 357,000. 


CAUSES OF DIMINISHED PRODUCTION. 


Turning to the general position, the Chairman said that 
though financially the results had been good it need hardly 
be said that the diminution in production had been very dis- 
appointing. That diminution was entirely due to the falling off 
in the yield of the western plots. When they first began to 
work on these plots the results were so good that they relied on 
them for a maintenance and increase of production and 
naturally concentrated their efforts on them, putting in as many 
as 12 sets of drilling tools. This concentration naturally im- 
plied the use of fewer sets of tools on, and a less rapid develop- 
ment of, the eastern plots. When about two and a-half years ago 
the water first appeared on the western plots there was no 
reason to expect the difficulty to be unmsurmountable, and an 
immense deal of time and money was spent in attempts to 
ascertain the cause of the watering of the strata, which was at 
first supposed to be due to neglect in shutting off surface 
water, though that had been proved not to be the case, at least 
so far as they were concerned. The matter was of such im- 
portance for the whole Grozny field that eminent experts were 
summoned from all directions, and under the instructions of 
the technical committee appointed by the Russian Government 
all kinds of devices were tried in the way of plugging and 
cementing the wells, pumping, the use of air compressors, and 
what not. As events had turned out they had therefore suffered 
in two ways, not only by loss of production on the western 
plots but by the concentration upon them having retarded the 
development of other plots. As soon, however, as the trouble 
on the western plots was shown to be serious, work was more 
actively prosecuted on other plots, and that there had been 
no relaxation of activity on the part of the staff was shown by 
the fact that the amount of drilling during 1912 was about 80 
per cent. greater than in 1g1!. 


NEW SUPPLIES EXPECTED. 


Some of the new wells on the far-eastern plots and on South 
Baskakoff were, however, now approaching the depth at which 
their geologist told them oil might be expected, and the man- 
agement and the board would be greatly disappointed if within 
a comparatively short time large supplies were not obtained. 
Especially have they great hopes of the four South Baskakoff 
plots, immediately to the south of their own prolific Baskakoff 
plot, which in six and a-half years had given about 53 million 
poods, and of the very prolific plots owned by the Akverdoff 
Company. There is every hope that the production would 
within a few months attain, and if there were, as was quite 
probable, fountains, even exceed the old level. There did not 
at present seem to be any sign of a fall in the oil market, and 
in a few weeks they should be getting the benefit of the highest 
price under their contract. About this contract I should say 
that when it was made, four years ago, they congratulated 
themselves on having concluded it after a long and difficult 
negotiation. The terms of it were a minimum of 16 copecks 
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and a maximum of 25 copecks for the first 6} million poods, 
for the next 6} millions Baku price, minus half a copeck, and 
for further quantities Baku price minus 23 copecks. For the 
first three years we profited by the minimum, and it was only 
last vear that we suffered from the maximum. When we made 
the contract there was no reason to anticipate that we should 
suffer from the maximum. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr G. Grinnell-Milne seconded the motion, which was, after 
some discussion, unanimously agreed to; and a final dividend 
of 1s 6d per share, making a total distributicn of 22} per cent. 
for the year, was approved. The usual formal business was 
next transacted, and a vote of thanks to the chairman and 
directors terminated the proceedings. 





OHLSSON’S CAPE BREWERIES, LIMITED. 


The annual general meeting of the shareholders in Ohlsson’s 
Cape Breweries, Limited, was held, on the 26th inst., at the 
Cannon street Hotel, London, Mr Gerald Buxton presiding, in 
the unavoidable absence of Mr A. L. Elwes, the chairman of 
the company. 

The secretary (Mr W. D. Buxton) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said that the business during the past year 
showed an improvement over that of the previous 12 months, in 
spite of a very considerable increase in the cost of materials. 
That improvement was due to the fact that in both centres where 
the company’s breweries were situated—namely, in Johannes- 
burg and the Transvaal, and, perhaps, more especially in Cape 
Cclony—the trade had shown considerable expansion, and it was 
very satisfactory to feel that this was a result of the steadily 
growing prosperity of the country generally. The brewery they 
had been erecting in Durban was now completed, and was form- 
ally opened by the Mayor of Durban in March last, Mr Elwes 
and the secretary being present on that occasion. The Colony of 
Natal, particularly the Port of Durban, was rapidly expand- 
ing, and the directors hoped that the fact of their being able 
to brew on the spot weuld be greatly to the benefit of the com- | 
pany He wished to take that opportunity of saying that the 
board were very well satisfied with the local management, and 
he thought Mr Elwes would have been glad to express that 
opinion personally, had be been present, because of having been 
out there so recently. 
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THE YEAR’S PROFIT, 


The accounts showed a profit, after provision for working ex- 
penses, repairs, and maintenance of freehold and leasehold 
properties, and after dealing with all bad and doubtful debts, 
of £85,170, and with the amount brought forward from the pre- 
vious year, subject to a certain reduction, they had a total of 
£113,619. After providing for depreciation of machinery, de 
benture interest, preference dividends, &c., there was a balance 
of £57,162, out of which they proposed the payment of a divi- 
dend on the ordinary shares of 8 per cent., less tax, carrying 
forward £32,162. They had expended during the year about 
£9,000 in erecting the Durban brewery, but had made no addi- 
tion to the amount standing 1n the baiance-sheet under the head 
of plant and ma.hinery for the equipment of the brewery. The 
sum of £16,950 expended on plant at Durban and at the other 
breweries, which might have been charged to capital, they had 
defrayed out of the balance of accumulated profit brought into 
the account from the previous year. One of the main reasons 
tor this increase in plant, both at the other breweries and at the 
new brewery at Durban, was the enormously increased demand 
for bottled beer—a matter which he, as a brewer, viewed with 
‘great regret, because it was much more easy and profitable to 
sell beer in casks than to split a barrel of beer up into, perhaps, 
20 dozen bottles. The additional cost of bottling the beer and 
selling it in that way was very great, and as they were not 
thereby selling more beer, but were simply distributing it in a 
different form, the directors were anxious that the additional 
expenditure involved in the provision of the plant required for 
this purpose should not be charged to capital. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr H. J. W. Jervis seconded the motion, which was, after a 
brief discussion, unanimously agreed to. The formal business 
was then transacted, and a vote of thanks to the chairman, direc- 
ters, and staff of the company terminated the proceedings. 
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TRANSVAAL COAL TRUST COMPANY, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


_ The twentieth ordinary general meeting of the shareholders 
in the Transvaal Coal Trust Company, Limited, was held on 
the 27th ult., at Johannesburg, Mr W. L. Honnold presiding. 
The Chairman said: Gentlemen,—As foreshadowed by the 
chairman at the last annual general meeting, extraordinary 
general meetings of shareholders were held during the past 
year for the purpose of altering the articles of association in 
certain essential particulars. 
amendment was the one requiring the holding of the yearly 
meeting of shareholders within four months of the closing of 
the books for the financial year. It was felt that the period of 
four months was insufficient to allow European shareholders to 
thoroughly digest the reports and accounts before sending in 
their proxies, and it has accordingly been extended to six 
months. The second clause in the articles which has been 
altered is the one fixing the remuneration of directors. Under 
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the former articles a fixed sum of £800 per annum was appro. 
priated for this purpose, in addition to which a sum equal ‘t 
5 per cent. of the amount distributed in dividends during the 
year was allocated by way of extra remuneration. Your dire-. 
tors felt that in view of the company’s large holding in Brak. 
pan Mines and Springs Mines it was advisable to place som 
limit upon the amount accruing to them as extra remune 

It was accordingly resolved at the special general meeting 
held on December 13th last that the total remuneration payable 
to the board in any one year should not, without the sanction 
of a general meeting, exceed the sum of £3,200. 
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THE YEAR’S OPERATIONS. 


The reports and accounts were posted to shareholders, both 
here and in London, on March 2oth last, so that shareholders 
have had ample time to make themselves acquainted with the 
details of the documents, and it is therefore only necessary for 
me now to deal with certain salient features of the vear’s 
operations. From the date of the formation of the Brakpan 
township to the end of the financial year, 150 business and 46 
residential stands were disposed of. The sale price amounted 
to £35,891 10s, but, as many were disposed of on the instal- 
ment system, only £15,543 8s 2d had been actually received 
During the period January 1st to April 3oth a further 26 stands 
were sold, the purchase price being £1,609 15s. As you wil] 
have noticed from the reports and accounts, the amount stand 
ing to the debit of the township at December 31st last was 
£3,081 4s 10d, after debiting the account with all preliminary 
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an amount of £7,500 in respect of the estimated value of that 
portion of your company’s surface rights occupied by the town 


ship. Since the end of the year the debit has been reduced to 
£1,861, notwithstanding that we have paid £1,370 to the 
Benoni municipality on account of the assessment rate. Against 


the debit we have unpaid instalments not yet due amounting to 
419,293. The township may now be regarded as well estab 
lished, and as having bright prospects. It is uniquely situated, 
being adjacent to several mines of first importance, and, in 
time, will be completely surrounded by producing properties; 
in fact, it is in the centre of the district on which the future 
of the Rand is largely dependent. I feel, therefore, that this 
asset of your company may confidently be regarded as an im 
portant source of revenue. 


COAL OUTPUT. 


During the year 466,442 tons of coal were mined and hauled, 
a decrease of 30,927 tons when compared with the output for 
1911. The falling off in output was confined to the De Rietfon 
tein pit, and was due to the lower value of the product and to 
the restricted demand for coal from the Springs area. The 
margin between profit and loss at De Rietfontein has now been 
so reduced that your directors have been compelled to issue 
instruction for the closing down of the pit on June 30th next. 
The company’s allotment from the Transvaal Owners’ Associa- || | 


tion will thereafter be dealt with from Oogies, and it is anti- 
cipated that the concentration of operations thus secured wil! 
result in a material improvement in earnings. The output from 
Oogies Colliery shows an increase of 19,109 toms over the pre 
vious year. In view of the early closing down of De Rietfon 
tein certain alterations and additions have had to be made t 
the machinery and plant in order that the whole of the 
pany’s output may be dealt with from this pit. The output 
continues to be sold thrcugh the Transvaal Coal Owners’ Asso 
ciation, Limited; your company, together with most other coal 
companies, having renewed the agreement with the association 
for a further period of five years from July 1st next. The 
shortage of trucks has been a source of considerable trouble t 
the collieries generally, and it is hoped that the railway board 
will at an early date so increase rolling stock as to meet the 
requirements. 


n) 


PROFIT AND DIVIDENDS. 


The total profit and revenue from all sources for the yea! 
1912 amount to £151,124 12s 5d. Against this sum has been 
set the usual administrative charges and provision for deprecia 
tion, together making a total of £25,406 12s 1od, leaving a 
balance carried to appropriation account of £125,717 198 7 
The principal cause of the increase in the company’s receipts 
was, of course, the dividends received on its large shareholding 
in Brakpan Mines, which accounted for £101,400. You 
directors have found themselves in position to declare two 1n- 
terim dividends during the year, viz., No. 25 of 7} per cent., 
and No. 26 of 12} per cent., absorbing £109,152, and you will 
be asked later on to confirm these dividends as the distribution 
for the year. After these disbursements and the necessary pto- 
vision for the payment of Government tax on profits, the 
amount carried forward to the current financial year 1s 
£23,849 198 8d, which exceeds the amount carried forward 
from 1911 by £16,082 1s 2d. 


THE COMPANY'S INTERESTS. 


The company’s holding in property is clearly set forth in th 
balance-sheet. During the year your directors abandoned the 
prospecting rights over the farm Elandspruit No. 507, the rTe- 
sults of our investigations being unsatisfactory. Certain 
| options over farms situated in the Breyten district were ob- 
| tained, but here also I have to report that the results of €X- 
ploratory work were not.of a nature to justify the board in pro- || 
| ceeding with the business. Your company’s holding of 253.50 
Brakpan Mines shares and 250,000 Springs Mimes shares re- || 
mains unaltered. At the annual meetings of these companies || 
held this morning I dealt fully with their affairs. As usual, 
the reports and accounts are embodied in the documents now 1" 
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vour hands. Copies of the chairman’s speeches will be posted 
to shareholders in due course. _ The position of Brakpan 
Mines is gratifying, notwithstanding the recent dislocation of 
oper :tions, and we have good reason for regarding our holding 
in that company with satisfaction. Springs Mines has now 
entered the development stage, the reef having been struck in 
the North shaft during March last. The results so far 
obtained are very satisfactory, and the outlook is reassuring. 
The company has fortunately been able to raise the funds neces- 
sary for development, and is now in the way of reaching the 
producing stage at the earliest possible moment. 


NEW DIRECTORS. 


You will be asked to confirm the appointment to a seat on the 
board of Mr A. S. Pearse in the place of the late Mr J. G. 
Hamilton, and of myself in the place of Mr Pearse, since re- 
signed. The acceptance of a seat on the directorate necessitated 
mv resignation as consulting engineer, and the vacancy thus 
caused has been filled by the appointment of my former 
assistant, Mr C. E. Knecht, who has on several occasions acted 
13 consulting engineer in my absence. Mr J. kK. Addie, who 
for many years was manager of De Rietfortein, resigned during 
the vear in order to take over the management of Witbank 
Colliery. I am sure you join with me in appreciation of the 
service rendered by him to this company, and in wishing him 
every success in his new appointment. In conclusion, I have to 
express the board’s appreciation of the services rendered by Mr 
Knecht, as well as by your colliery managers, Messrs E. 
Williams and L. D. Normand. Our thanks are also due to the 
head office staff, including your business manager, Mr H. L. 
Morris, and to the colliery staffs. I think, gentlemen, I have 
dealt with all matters of immediate interest, and I now move 
the adoption of the reports and accounts as presented for the 
year 1982. 

Mr G. Sonn said: Mr Chairman and Gentlemen,—I beg to 
second the adoption cf the directors’ report and balance-sheet 
placed before the shareholders, and if there is anything to add 
to the full statement of the progress of the company during the 
past year, it 1s to congratulate shareholders on the very satis- 
factory position of the company. This company was floated 24 
years ago. With the exception of the war period it has paid 
steady dividends out of its coal fields since 1891. During the 
year under review shareholders have for the first time received 
large dividends from the gold-bearing portion of Brakpan, and 
there 1s every prospect of even a higher rate being paid in the 
near future. As you have told us, the township of Brakpan is 
proving a very valuable asset, and the income from the sale of 
stands will also swell the profits; shareholders have, therefore, 
every reason to be highly satisfied with their investment. 

The resolution was then submitted to the meeting and carried 
unanimously. 

On the motion of Mr E. Callens, seconded by Mr G. Hesse. it 
was unanimously resolved that interim dividends, Nos. 2< and 
26, payable to shareholders registered on June 29 and December 
31, 1912, amounting to 20 per centum, be the dividend for the 
vear. 

The usual formal business was next transacted, and a vote 
of thanks to the chairman terminated the proceedings. 


_—_—_—_—_—_— 


TREDEGAR IRON AND COAL COMPANY, LIMITED. 


The fortieth annual general meeting of the shareholders in 
the Tredegar Iron and Coal Company, Limited, was held, on the 
27th inst., at the Cannon street Hotel, London, the Right Hon. 
Lord Aberconway (the chairman) presiding. 

The secretary (Mr H. O. Monkley) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in moving the adoption of the report, after 
expressing regret at the death of three of their directors, Mr 
Walter McLaren, Sir Charles J. Stoddart, and Mr Barkley, 
said that all their collieries had been kept in an efficient state. 
lhey had closely observed the regulations of the new Mines 
Act, which had, of course, imposed a great deal of work on their 
officials, and a considerable amount of expense on the company, 
but he hoped the result would be of advantage to their men. 
lhey had likewise complied with the regulations as to safety 
ippliances, and, considering the age of some of the pits, no 
nines could be in better order than their own. With regard to 
their new collieries, they were only beginning to open out, and 
there were various difficulties always met with in those circum- 


Stances, but so far they had not presented any insurmountable 
‘ 


bstacles, 
INCREASING OUTPUT. 

The company’s output was largely increasing. During the 
year under review it amounted to 1,678,000 tons, while the out- 
put of coke reached 70,568 tons. It would be readily under- 
stood that this increasing output, because they hoped it would 
\gain increase this year, meant a greater strain on their sales 
department, and they had reappointed Mr Wilson Taylor, a 
director of the company, to his old position as head of the sales 
department and managing director. There was no doubt that 
that gentleman’s return to that work had been attended with 
very great success. When they considered the extraordinary 
fluctuations in the prices of South Wales coal—small coal alone 
in the past 12 months had fluctuated betwen 16s and 6s per ton 
it would be seen Row difficult it was to keep on the right side 
in the matter of sales. They had seen the price fall to a very 
low figure a month ago, and now they saw it rising steadily, 
and he hoped it would again reach a high figure. With the ap- 
proval of the board, Mr Taylor had kept their order book low 
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last year, when prices were low, so that they had been able this 
vear to take full advantage of the rise in prices, and their order 
dook now was in a very favourable condition for the current 
e.r. Of course, the increasing output meant more wagons, and 
they had bought a targe number, with the result that they had 
saved the situation frequently when storms and fogs delayed 
tonnage, and there had hardly been any stoppages except on 
the oceasion of the men’s holidays They had found that their 
coal was more and more liked, especially abroad, and they had 
large contracts with the Italian State Railways and other large 
buyers. At Oakdale the workings were opening out quite ex- 
peditiously. They had not found during the past year quite 
such a good output as they expected. In the first place, they had 
been very much troubled with water, and there had been a good 
deal of barren and disturbed ground round the shaft pillar. 
All that had necessitated continuous and costly repairs. They 
were now getting outside the shaft pillar, and had got on three 
sides into very good ground. On the fourth side things were 
not yet quite what they hoped for, but they had had an in- 
creasing output, and expected to have a still greater output this 
year. Sinkings at the Markham colliery showed satisfactory 
progress, although there again they had had great difficulties 
owing to volumes of gas bursting out occasionally. They had 
proved the first steam coal seam in December at a depth of 464 
vards. The main seams were of excellent thickness and quality. 
They had recently proved the Rhas Las seams, and they were 
now actually opening out the black vein seam and the yard 
coal, and coal was now being raised, although in small quanti- 
ties, from one of the pits. The colliery was being worked by 
electricity. 





FORTY YEARS’ RECORD. 


rhe company had now been in existence for 40 years. It had 
not returned a very handsome dividend over the whole of that 
period, the average being, he thought, rather under 4} per cent. 
per annum. He was glad to say, however, that at the present time 
the position was a much more favourable one. Even for the 
last 10 years the average dividend had only amounted to a 
trifle over 7 per cent., so that it was the workmen in the 
Tredegar district who got the lion’s share. He hoped, however, 
that, as the relations between capital and labour became less 
strained than they had been in the last two years, the share- 
holders would get a little more on the capital which they had 
sunk in the concern. In addition to the dividends paid they 
had placed about / 300,000 to reserve and written off capital 
expenditure, and applied in the shape of depreciation some- 
thing like £500,000, so that he thought it might be said that 
the company’s financial position was absolutely sound. He 
did not say that they would not have to go on writing off, 
because their old collieries were rapidly depreciating and 
must be dealt with in a proper way. At the same time they 
had their two new collieries, and he hoped that they would do 
even more for the company than the old collieries had done. No 
company occupied a higher position than the Tredegar, and, if 
they did not pay fancy dividends, he was certain that they 
would have the approval of those who were in the company for 
investment rather than for speculation. The shareholders in 
the concern could feel that they were not going to be squeezed 
out of a dividend in bad years. They had the knowledge that 
the finances were sound, and that their money was being 
applied, in the first place, to keeping the concern in a state of 
efficiency, and then in the division of profits among the share- 
holders. They might feel now that they were on the basis of 
insuring a good steady dividend, and, if trade was very good, 
they hoped to see the dividends increase. 

Sir Arthur B. Markham, Bart., M.P., seconded the motion, 
which was carried unanimously, and the proposed dividends 
were agreed to. 

The usual formal business was then transacted, and a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 


—_— = 





KELLY’S DIRECTORIES, LIMITED. 


The annual general meeting of the shareholders in Kelly’s 
Directories, Limited, was held, on the 25th inst., at the offices, 
182-4 High Holborn, London, Mr E. Festus Kelly (the chair- 
man) presiding. 

The secretary (Mr Lewis G. Hoard) having read the notice 
convening the meeting, and the auditors’ representative having 
read the auditors’ report, 

The Chairman, in the course of his speech, said: There is 
verv little in the baiance-sheet calling for attention. Sundry 
creditors are rather less by £1,400. The reserve fund, as you 
know, has increased by £4,000, the amount placed to it last 
year. The reserve for bad debts is perhaps a rather interesting 
feature; that item of £750 has been standing as a fixed charge 
for a great many years—2s5 years probably. It is interesting to 
know that our total bad debts amount to something under £ soo, 
and as our customers are increasing that reflects a certain 
amount of credit on the system and very much on those who 
have to work it. 

RECORD PROFITS 

The balance standing to credit of profit and loss account 
shows an increase as compared with the previous year of £7,600 
odd. That, I need hardly say to anyone here, is at present our 
record figure, and represents a very large amount of work. It 
is not money dug out of a gold mine; it represents an immense 
labcur on something over 100 annual publications. Generally 
some shareholder has a kind word to say for the staff, and if you 
consider the 100 publications you will see that a very slight 
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amount of slackness multiplied by 100 would reduce that total | the amount of that form of asset being still nearly equal to the 
very considerably. On the other side of the accounts we have an | whole share capital of the company. 

increase in the freehold premises of £3,000 odd, entirely due 
to the extension of the premises at Kingston. I am not quite 
certain whether last year we said that would be done, but it 1s 
obvious when we are doing a very much large amount of busi- 
ness—and also you have to bear in mind that the public is be- 
coming more exigent and requires books got out more rapidly— 
that we require more space and more machinery to do that. 
That will account’for the increase in freehold premises. The 
plant shows a slight decrease—that is, the additions for the 
year do not amount to quite as much as the amount written off 
for depreciation. While on that subject of plant, it has been 
asked here several times whether we have an independent valua- 
tion. During the past year we have had an independent valua- 
tion of that plant, and the result is that it was returned by the 
valuers as being considerably over £100,000, as against the 
£56,000 we have standing. Furniture stands at the same 
amount. Stocks of directories, paper, &c., is a little less. 
There is a large item of works in progress, copyrights, &c., 
which is {£500 less. Cash in hand is £9,500 less. On the 
other hand, we have an increase of £12,000 in our investments, 
and the sundry debtors are more by £3,000. As we are doing 
an increased business we have to have rather more on the books. 


THE INVESTMENTS. 

The next item, that of investments, standing 4 
£163,728 1s 11d, was about £ 32,000 less than last year, owing 

to the sale of certain of the securities and at a substantia] profit. | 

The investment account included the securities of various tran 


way, lighting, and other public utility companies in which ¢} | 

































































company was interested, and also the shares of several allied 
or subsidiary companies, the most important of which was th: 
Municipal and General Securities Company, which had paid 
dividends of 10 per cent. on its capital after making liberal] 
allocations to reserves. The business of that company had so 
much increased that since the date of the balance-sheet now in 
the shareholders’ hands its capital had been further increased 
by £50,000, all of which was subscribed by this company. The 
Building Construction Company, in which their company was 
interested, had during the year been placed in voluntary 
liquidation, as it was considered that the present conditions of 
the building trade were such that satisfactory profits were not 
likely to be earned. The result of the liquidation, however, 
would be the repayment to this company as a shareholder of an 
amount in excess of the cost and the balance-sheet value of the 
shares held. The items of sundry debtors and works in progress 
together amounted to £229,018 7s 11d, an increase of nearly 
£157,000 over last year’s figures. That indicated a consider- 
able amount of new business which the company had secured 
during the past year, and they had at present more contracting, 
operating, and engineering works in hand than they had had 
for some time past. A considerable part of the increased figure 
was, however, due to the interest taken by the company in the 
formation of the International Light and Power Company, 
Limited, a company which was interested in tramways, light- 
ing, and power undertakings in South America and elsewhere. 
The items of plant and purchase of business remain, as before, 
at the nominal valuation of £1 each. 


THE RESERVE FUND. 


One item is not as satisfactory as it might be—that is, our re- 
serve fund. Everyone will be aware that securities of all sorts 
have depreciated, more particularly gilt-edged securities. We 
have had to write off this year from those securities allocated to 
the reserve fund something over £3,000. That is more than the 
interest on those particular securities. In connection with this 
business, it haS been thought, and I think wisely, that it is de- 
sirable to have a large sum of money available in case of 
emergency. While I think that wise I no longer see any reason 
for continuing to invest the amounts placed to reserve in the 
same gilt-edged securities. It is probable that the directors 
will consider placing moneys put to reserve in securities less 
negotiable, but not so liable to depreciation in capital value. 
From time to time 1] have pointed out that our foreign business 
is increasing very rapidly, and the time has now come when the 
whole scope of our business out Df England should be enlarged 
and put on some more regular footing. For that purpose we 
are considering the formation of two companies to act for us and 
extend our operations abroad. These operations may require 
considerably more money than we are prepared to risk out of 
the profits of any one year; therefore, we shall have, if it is so 
decided, those companies in a pusiti6n to act on their own ac- 
count. This company will be the owner of the great bulk, if 
not the whole, of the capital, and for that purpose it will be 
necessary to increase the capital of this company in order to 
enable it to take shares in new companies which may be formed. 
Our plans are not sufficiently advanced to indicate to what ex- 
tent capital may be required, but in due course shareholders 
will be informed ot what we propose to do, and their sanction 
will be asked. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Sir Ernest Spencer (deputy-chairman) seconded the motion. 

Mr A. Gordon asked if the reserve fund was intact. 

The Chairman replied that it was. The money was invested 
in Colonial Government and other first-class securities. 


DISTRIBUTION OF PROFITS. 


On the debit side of the balance-sheet there was no item 
requiring explanation other than that of sundry creditors, now 
standing at £141,206 9s 3d. That was also larger than it was 
last year, and, like the debtor item on the other side of the 
balance-sheet, was an indication of the increased business at 
present being done by the company. The balance of profit avail- 
able for allocation was £89,903 16s 5d, which was £6,691 more 
than the amount they had to deal with last year. The total 
(being the profit for the year and the balance brought in from 
last account) amounted to £110,009 os od, out of which the 
interim dividend of £12,000 had been paid and the percentage 
to staff and directors who were members of the staff in accord- 
ance with agreements amounting to £8,105 4s 4d, leaving the 
balance of £89,903 16s 5d now available. Over one-third of the 
profit earned in the year was retained in the various reserve 
accounts, and should enable them further to increase and 
develop the company’s business. The remaining profit per- 
mitted the directors to recommend the payment of a dividend 
(after taking into account the interim dividend paid in Janu- 
ary last) of 12 per cent. on the preferred shares and also 12 
per cent. on the ordinary shares, and a further extra dividend 
of 1os per share, or in all 62 per cent. on the ordinary shares. 
The amount carried forward if those recommendations were 
adopted would be increased from £21,211 17s to £22,903 16s 5d. 
The total of their reserve accounts and unallocated profits 
carried forward would amount to £192,903 16s sd, or almost 
equal to the total share capital of the company. As he had told 
the shareholders before, the directors could not expect in every 
year to be able to pay as large dividends on the ordinary shares 
as on that occasion, but the outlook was at present satisfactory, 
and they hoped that the company would continue to increase its 
business, strengthen its position, and maintain a satisfactory 
rate of return to the shareholders. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr William C. Burton seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted. 
and a vote of thanks to the chairman and directors terminated 
the proceedings. 


DIVIDEND AND BONUS. 


The resolution was then submitted, and unanimously agreed 
to; and it was further resolved :—‘‘ That the directors be autho- 
rised to pay a dividend of 5 per cent. on the cumulative prefer- 
ence shares for the three months ended March 31, 1913, and an 
interim dividend on the same shares of 5 per cent. for the three 
months ending June 30, 1913; and, further, that the directors 
be authorised to pay a dividend of 15s per share on the ordinary 
shares, making, with the interim dividend of ss per share paid 
December 31, 1912, a dividend of 10 per cent. for the year, and 
to pay a bonus of ss per share on the ordinary shares; that 
£7,000 be placed to reserve, leaving a sum of £17,034 os 3d 
to be carried forward.”’ 

The usual formal business was next transacted, and a vote of 


thanks to the chairman and directors terminated the pro- 
ceedings. 








J. G. WHITE AND CO., LIMITED. 


The thirteenth annual general meeting of the shareholders in 
J. G. White and Co., Limited, was held, on the 26th inst., at 
the Cannon street Hotel, London, Lord Arthur Butler presiding 
in the absence of Mr J. G. White (the chairman of the company), 
who was unable to leave New York in time to attend the 
meeting. 

The secretary (Mr E. A. Borel) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said he hoped the shareholders agreed with 
the directors that the company was maintaining its good record. 
The Teport exhibited a net profit for the year of £88,797 3s od, 
an increase of £1,691 over last year’s figure, and with the 
exception of 1911, the year under review was the most successful 
in the history of the company. After making substantial addi- 
tions to the reserve accounts, the directors recommended divi- 
dends at the same rate as for the past two years. The quick 
assets in the form of cash, loans at call, and short-time loans 
against securities showed little change from last year’s figures, 


LIPTON, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Lipton, Limited, was held, on the 23rd inst., at Winchester 
House, London, Sir Thomas Lipton (the chairman) presiding. 

The secretary (Mr Walter Weir) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that the volume of business for the year 
ended March 15 was the largest in the history of the company. 
Their turnover was nearly two and a-half millions more than it 
was six years ago. Their trading profits for the year showed 
an improvement of £8,392. This was after providing for 2 
much more liberal expenditure on advertising than for the pre- 
vious year, and although the amount written off for deprecia- 
tion was £10,246 less than for 1912, they had made allowance 
at the full rates adopted last year as being amply sufficient, 
and they had spent on the general upkeep of the plant, &c., 





over £24,000, all of which had been paid out of revenue. In 
addition there were other expenses, increasing year by year, 
outlays under the Workmen’s Compensation and Employers’ 
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Liability Acts and also the National Insurance Act—the opera- | 


tions of the latter alone increasing their expenses something 
like £5,000 @ year. Notwithstanding all these charges, they 
were showing a net profit of £ 162.544, an improvement on the 
previous year of £10,600, which enabled them to increase their 
tarry forward by over £17,000, making the total amount 
carried forward £ 31,702. This, had they not adopted the con- 
servative basis mentioned, would have permitted them to pay 
an increased dividend for the year. 


PROSPECTS FOR THE CURRENT YEAR. 


He believed the trade for the current year would be quite 
equal to that of the past. They had reduced their indebtedness 
to the bank by over £107,000, and he hoped during the current 
year still further to reduce this, if not to clear it off altogether. 
The areas under rybber were affected temporarily by drought 
in the first half of 1912, with the result that the yield of rubber 
fell short of the estimate. Their most recent reports, however, 
stated that the trees were showing excellent growth. This 
year, so far, the weather had been more favourable, and. with 
a continuance of normal weather, they hoped for a yield of dry 
rubber of 60,000 lbs. In conclusion, the Chairman moved the 
adoption of the report and balance-sheet, and that a further 
dividend on the ordinary shares be paid at the rate of 6 per 
cent. per annum for the last half-year, and that the balance of 
£31,702 8s 6d be carried forward to next account. 

Mr Thomas R. Smith seconded the motion. 

A shareholder, who stated that he had /£ 390 invested in the 


company, moved an amendment to the effect that the 
balance-sheet had not been drawn up so as to exhibit 
a true and correct view of the state of the company’s 


affairs, and as required by the Companies Acts, in that the 
fact that the amount standing to the debit of goodwill, 
£1,445,620, had never been disclosed to the shareholders; also 
that a committee of shareholders should be appointed to in- 
quire fully into the circumstances of the case. 

‘The company’s solicitor advised the chairman that an amend. 
ment of this character was out of order, every shareholder 
being entitled to receive notice of such an amendment before 
it could be proposed. 

After further discussion, the Chairman, in replying upon the 
various points raised, said that the company’s catering business 
was a profitable one. The goodwill was rather less now than 
was set out in the prospectus, and against that item they had a 
reserve of £365,888. : 

The resolution was then submitted, and carried, with one 
dissentient. The formal business was next transacted, and a 
vote of thanks to the chairman and directors terminated the 
proceedings. 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The ninth ordinary annual general meeting of the share- 
holders in the Brakpan Mines, Limited, was held, on the 27th 
ult., at Johannesburg, Mr W. L. Honnold presiding. 

The Chairman, in the course of his speech, said : Ths reports 
and accounts as issued to all shareholders on March 2oth last 
will, I trust, have been found to fully set out the affairs of the 
company. I need, therefore, only recall such salient features 
as seem necessary in introducing a few supplementary remarks. 
Taking the year as a whole, and ignoring insignificant frac- 
tions, 637,523 tons were milled for a recovery of 31s 3d per 
ton. The average working cost was 17s 4d and the working 
profit 138 11d. A total of £442,735 was carried to the credit of 
appropriation account, against which £48,728 was appropriated 
for capital expenditure, /1,332 for excess development, and 
£41,953 for profits tax. Two dividends, absorbing £ 300,000, 
were declared, and £51,090 was carried forward to ‘the current 
vear. The technical circumstances affecting and controlling 
these results have been concisely explained in the report of 
your consulting engineer. It is gratifying to find that results 


have so far shown less fluctuation than anticipated, and 
that the average grade for last year was but little 
above the estimated average of the ore reserves. Further- 


more, there is cause for satisfaction in that the excess recovery 
was to a considerable extent due to unusually good develop- 
ment, which concurrently enabled us to come forward with an 
ore reserve of the same estimated value as at the beginning of 
the year. 

CAPITAL EXPENDITURE. 


With regard to capital expenditure, you will recall that in 
the directors’ report for 1911 it was mentioned that an addi- 
tional sum of £19,726 would be required in respect of out- 
standing engineering orders, and that a further amount of 
£10,000 would have to be provided to complete the plant in 
accordance with the original plans. As these charges enter into 
the total of £48,728 dealt with through the appropriation ac- 
count, it follows that the current capital expenditure for the 
year was about £19,000. The latter was called for in connec- 
tion with certain additional equipment which was found neces- 
sary in the light of experience. For this year votes covering 
an expenditure of £12,320 have so far been passed, against 
which there is a credit of £5,644 in respect of refunds and 
penalties, leaving the net commitment to date standing af 
£6,676. This expenditure will provide extra native and hos- 
pital accommodation, also two tube mills and the 40 stamps re- 
quired to complete the mill. The mill additions will be utilised 
in the first place as a safeguard against irregularity in the 


power supply, as well as to secure finer grinding and better ex- | 
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An increase in the tonnage crushed may ultimately 
result, but this is not the immediate and primary consideration. 
Apart from the expenditure I have enumerated, we shall have to 
provide £6,220 to cover the cost of an air compressor of 150 
drills capacity, which is soon to be installed by the Victoria 
Falls and Transvaal Power Company, Limited, to meet our 
further requirements and provide us with spare plant. This 
outlay is in the nature of <n advance, and will increase the 
amount gradually repayable by that company to a total of 
£25,100. No further capital expenditure has been proposed 
for the year, but other demands may arise. Broadly speaking, 
there is no change in the development position inconsistent with 
the recognised character of the mine. 


LIVIDENDS. 


Two dividends were declared during the year, No. 1 and No. 
2 of 15 per cent. and 25 per cent. respectively, involving a dis- 
tribution of £300,000 to shareholders. You will be asked later 
on to confirm the board’s action in this connection. The ques- 
tion of the next dividend has not yet been considered by the 
board, and will not be brought forward until the actual position 
for the half-year has been more clearly defined. I candidly 
confess that I deprecate attempts at prediction in this connec- 
tion, just as I deprecate the acceptance of a previous dividend 
as a standard to be struggled for regardless of intervening cir- 
cumstances. It has to be recognised, however, that the recent 
dislocation of operations may have proved so disconcerting to 
some of our shareholders as to call for a word of reassurance. 
I therefore venture to say that I ‘see no reason for anticipating 
less than 20 per cent. in June. It may be possible to pay a 
higher rate without encroaching upon the balance brought for- 
ward from last year, but even if I were sure of this I would 
prefer to keep the way open for the board to follow a conser- 
vative course. As to the balance of £51,090 carried forward, I 
may say that it isin no sense earmarked, and that the board 
feels at liberty to increase or decrease it from time to time, as 
may seem advisable in the light of circumstances. The 
native labour supply improved during the year, and, on 
the whole, was equal to our requirements. With the formation 
of the Native Recruiting Corporation the previously prevalent 
cut-throat policy of the groups as to recruiting disappeared. 
The new organisation has fully met expectations, and will no 
doubt prove more satisfactory to the native as well as result in 
a reduced cost of recruiting. The recruiting organisation of 
the Consolidated Mines Selection Company, which served your 
company so well in the past, is being liquidated, and will no 
longer appear in our financial statements. With regard to the 
bearing on our operations of the Government’s decision to stop 
the recruiting of tropical natives, it is too soon to express an 
opinion. All I can do to-day is to point out that the mine is on 
an exclusively machine-mining basis, and is provided with 
other mechanical appliances which ensure us certain advan- 
tages in the event of labour shortage. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr F. Elkan seconded the motion, which was unanimously 
agreed to. The formal Business was next transacted, and a vote 
of thanks to the chairman terminated the proceedings. 





SPRINGS MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The third ordinary general meeting of the shareholders in 
the Springs Mines, Limited, was held, on the 27th ult., at 
Johannesburg, Mr W. L. Honnold presiding. 

The Chairman said: Gentlemen,—Since the last annual 
meeting your company has advanced a further stage on the road 
to productiveness. When we met last year shaft sinking was 
still progressing, whilst now we are developing in the North 
shaft, the reef having been encountered at a depth of 3,433 feet 
on March 16th last. As most of you are aware, the shaft is of 
seven compartments, measuring 42 feet by 9 feet and lying 
North and South. The northern 30 feet of shaft assayed 3.0 dwts 
over 304 inches, and the southern 12 feet, 10.9 dwts over 40 
inches. The average of the whole shaft was about 6.0 dwts 
over 35 inches. ‘At the close cf the quarter ended March 31st 
last you were advised that the station at the bottom 
of the shaft had been so far completerdl*as to enable 
the reef to be sampled for a distance of 40 feet to the 
South, the average value being 11.11 dwts over 37 inches. 
Since then the southern extension of the station has been com- 
pleted and the East and West haulage ways started, thus 
enabling 202 feet of reef in the payable area to be sampled, the 
average value of which is 15 dwts over 36 inches. The 
northern extension of the station has been started and sampled 
to a point 60 feet North of the shaft with unpayable results. 
It is clear that the shaft overlaps a payable and an unpayable 
area, and it would seem that here, as at Brakpan and other 
mines in the district, the payable ore will be found in dis- 
tinctly segregated areas with intervening unpayable ground 
between. The position so far disclosed cannot but be regarded 
as satisfactory and promising. 


OPFRATIONS IN THE SOUTH SHAFT. 


Sinking is proceeding in the South shaft and the depth at 
the end of the March quarter was 3,137 feet. To-day the depth 
is 3,367 feet. The borehole recently put down from the station 
near the bottom of the shaft in order to obtain technical data 
of importance as a preliminary to starting the main incline 
from the North shaft intersected the reef on the 15th inst. at a 
depth of 3,696 feet from the surface. Owing to curvature of the 
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siding. 
The secretary (Mr J. Bradshaw) having read the notice con- | 
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borehole it is probable the depth in the shaft will be a | ee ro 7s each, and we are carrying forward £307.30 ] 
less and that the reef will be reached some time. in ate wh is a out £113,000 more t an in the previous year {s,. |} 
The core from this borehole showed the satisfactory Vv tlue o actual recovery from the ore milled was, according to \,- |} 
rah dwts over 384 inches. Unfortunately, for reasons with Raine S$ report, approximately 2s 3d per ton more than | 
which you are all familiar, the cost of sinking has been very | previous year, but the working costs have increased by nearly | 
heavy. In the North shaft £163,160 was expended on sinking | 7d perton. The result is that our profit has increased by about | 
35433 feet, equal to £47 10s 6d per foot; and in the South | 1s 8d per ton. We milled 479,056 tons, a slight decrease on ¢ | 
Shaft the cost to the end of April was £160,307, OF £49 ss 7d | previous year owing to some shortage of native labour during 
per foot. I feel that I should congratulate you, notwithstand- | the early part of the year and other causes. The running ti; | 
ing this abnormal expenditure, for 1 may now tell you that, at | of the mill was 297 days, or 14 days less than i911. I do ; 
: times, we were baling as much as 2,850,000 gallons of water | think I need take up more of your time in dealing with the +. | 
Pe per day in the North shaft, and it seemed almost inevitable | ports and the accounts, but I would call your attention to the 
that the difficulties in this connection would prove at least tem- | very important and interesting statement as to our resery } 
porarily insurmountable. It is only because of exceptional | According to Mr Raine these amount to 1,683,066 tons of | 


zeal and untiring effort on the part of the manager, the staff, | assay value of 33s 7d per ton. In this connection I would ; 
and the men, that the company may be regarded as now having mind you that in addition to these ore reserves, there are ce1 
a stable outlook. All surplus water obtained from the mine 1s | tain portions of the mine which are still undeveloped, and which 
sold to the Rand Water Board, and the revenue accruing | are not taken into account by Mr Raine in estimating the ore 1 
therefrom amcunt to £6,070 12s 1d for the year under review. | serves. As I informed you last year, we cannot now give you 
means antseepi #0:anes. any estimate of the profit we shall derive from the undeveloped 
wee ” area, but I am advised that the ore which will be recovered from 
it will very probably be about 600,000 tons. This ore will be 
stoped from existing faces, thus avoiding the expense of further 
development. 


Immediately after the reef had been struck in the ad 
shaft your directors applied to the Government for discoverers 
rights on the farm. We think we are entitled to this considera- 
tion as we were undoubtedly pioneers in an important new 
district, the nearest mines being so far removed as to render 
them of little value as an index of our conditions. It is 
probable, in view of precedents, that our application will be 
granted. This would increase our area by 172 claims, which, 
added to the 1,160 claims we shall be entitled to on proclama- 
tion of the farm, would make our total area 1,332 claims. As 
ee ae wor mee Sabenaeine eee you that he did not succeed in pees it without opposi- 
come by the bulk of the groups joining forces in the formation gust d The I a = = : nion of South aa a has als 
of the Native Recruiting Corporation. This body took over all ee d ee d u oa urt eee the white and 
existing individual recruiting organisations during October eae oe mi age tea a a ee nanny 
last, and the satisfactory results so far achieved give ample 7 eae nee es . ne Ce ae oes a toa fund 
ground for the belief that costs in connection with native labour | 3.03) Giepinie pensation Of worsers who contract 


MR MARRIOTT'S SERVICES. 


The result of the new-system of working the mine which M: 
Marriott inaugurated about four years ago is that we have 
attained the position of being able to pay 14s per share pe 
annum, and we have in addition accumulated a very large sum. 
1 hope you will join with me in congratulating my colleague, 
Mr Marriott, on the success of his system, and I may remind 


Soe i eetinaedl d th latic th th eestaaphecr miners’ phthisis. This contribution falls somewhat heavily 
will be reduced, and that our relations with the natives will be | ion the companies, and it is estimated that our company’s sub 
much improved. scriptions will amount to about £7,000 for this year, about 
FINANCIAL POSITION OF THE COMPANY. £8,000 for the next two years, and afterwards to considerably 

; less ) r i i c si y ; is estimated a 

And now, gentlemen, I come to a matter of first importance, tess. Our total contribution for six years is estimated at 


: : 202 . 27, 884. “ i - r-@ AC is com- 
that is the financial position of the company, which I have pur- | £37 << 7 . aaa jem sai eee oe Act, neg z 
ponsly: cnipened: tet the-lact. The: reports now in your hands | PO@Y 24% Cone. Srer ening POSssats SC Cracscaes Uae cause Of tn 
show that at the end of the year 1912 cash and cash assets disease by appliances for the prevention of dust during blasting 
exceeded liabilities by £78,292. Of this amount, however, only eee operations, and by paying every possible attention t 
£55,834 was actual cash available for the carrying out of | 7)S8!€M©- Silat iin: Sie. sca 
mining operations, the balance being made up of shares, &c., | : 7. os ae aa 
required for the effitient conduct of the company. The raising | _ I would like to say a few words about the “‘ life’? of the min 
of further funds to carry on development work was therefore I apr co year 1 ie ee were oa our 
imperative. Last month your directors received a proposal from } © life” might be extended for two and a-half years after the tw 
the Consolidated rar? Selection Comper, Limited, - | a a ee eat ee ee a 
guarantee an issue o S, vent. de S e | is five years in all. s ne c ses us to modify 
offe d : ha chold ; £315 oat : a a ee = ive | that view at the time it was put Secmnall but I should tell you 
offered to — ers at £97 10s, debenture holders to receive ae . d cnaeek th as p 8 ee th shou . yo 
an option certificate enabling them to take up shares at par iat 1t Was Dased on the assumption tha € annual tonnage 
equivalent to their holdings at any time males three te would be the tonnage of which the plant is capable. You will 
after allotment, the guarantors to be paid a commission of | realise that as the blocks of ore become worked out, the number 
5 on cent. aoe — was rg gon ge eons 96 been | ed ngematernd Mcdetak leckaks caammls: 0k Ge aelemratie sollow 
made accordingly. 1é money received will enable the com- ) y mean a reduc ont mo y, Dut 1 g ally toliows 
owe Br — ep tant and, with good luck, we | agg a * life ote ee will o% ee ae caper ge 
should have sufhcient data within, say, two years to enable the | 1" conclusion, the Chairman moved :—" Inhat the report of the 
engineering department to take in hand the erection of a reduc- | directors and the audited statement of accounts to December 31. 
tion plant. In conclusion, the Chairman moved the adoption of | 1912, be received and adopted, that the payment of dividend No. 
the report and accounts. 24 of 7s per share, free of income-tax, to all shareholders regis- 

Col. W. Dalrymple seconded the motion, which was unani- | tered on December 31, 1912, be hereby confirmed, and that divi 
mously agreed to. The formal business was then transacted, | ee 7 a per share, free of income-tax, be declared, 
and a vote of thanks to the chairman terminated the | P2yable to all shareholders registered on June 30, 1913.” 
proceedings. Mr T. J. Milner seconded the motion, which was unanimously 
agreed to, without discussion. The formal business was then 


transacted, and the usual votes of thanks terminated the pro- 
ceedings. 





VILLAGE MAIN REEF GOLD MINING COMPANY, LIMITED 





} 
| 
The twenty-first annual general meeting of the shareholders in | os , 
the Village Main Reef Gold Mining Company, Limited, was PUBLIC INCOME AND EXPENDITURE. 
held, on the 26th inst., at the Cannon street Hotel, London, Mr REVENUE AND OTHER RECEIPTS. 
‘ 
| 
| 
| 


M. A. Braunstein (the chairman and managing director) pre- ‘Total Receipts into 


| metiendte ete from) __. Reczirts. —~ 


| for Year aa Apl. 1,12 | Week Week 
| t 


vening the meeting, and the report of the auditors, 1913-14. 


The Chairman, in the course of his speech, said : During the | 
companys existence our shareholders have received nearly 
2%, 3,000,000 in dividends, and for the last five years the divi- 


— has not been less than at the rate of 7o per cent. per annum. 
e 


e should all naturally like this to continue for ever, but 
mines unfortunately do not “‘live’’ for ever, and we must have 
in mind that in a few years we shall have exhausted all the ore 
which can be profitably worked. Our investments are repre- 
sented by the sum of nearly £150,000, being over 
than last year. This increase is mainl 
purchased during the ye 
Company, in which company our holding at this moment stands 
at 110,000 shares. The Village Deep, 


| Oo | ending | ending 
June 21, | June 22,' June 21, | June 22 
. ; _1913. | 1912. | 1913. 1912. 
Balances in Exchequer on £ £ £ £ £ 
[st April -_ | | 
Bank of England ..... és 5 389 135) 10,623,073 36 ee 
Bank of Ireland ....+e. ee ___940,025; 845518) _—=iy yj 


6,329 160| 11,468,591; =... =O} SCS 
REVENUE, £ ack ae £ £ 

Customsss.s.essecesveneeee.| 35,200,000 7,335,000] 6,859,2001 _ 651,00! 615,000 

a EXCise .......++2e+e0see00.| 38,850,000 7,946,000 7,710, 1,387,000! 1,456 000 

£ 38.000 more | Batate, &c., Duties ....... | 26,750,000 6,616,000’ 7,829,000} 618,000) 670,000 

y caused by our having PURER, ~covewwvsowereoseuts 9,800,000. 2,065 C00, 2,235: 000: 

ar 17,352 shares in the Village Deep Seria 2,700,000 290,000; 340.000} i 19,000 

} 


Property and Income Tax. .| 45,950,000 5,530,000| 5050,000 90,000! 164,000 
Land Value Duties ........ 750,000 104,000, 40, 


on 


interested, declared dividends durivg tora amecctirg toe a | bon Ow 30,625,000 §,890000, 5,710,000, 820,000) 8 <au0 
nterested, declared dividends during 1912 amounting to 3s 6d aon taie )  eee ; 
ven share. During the previous year the dividends amounted to | SMES scncuscosscses| © — ee 

2s. The development has increased by 111,000 tons, and the 
average assay | 
per ton. 


Rece'pts from Suez Cana), 
Shares and Sundry Loans| 1,370,000 5,000) 5,00 “if re 
Miscellaneous .......++++-| 2.300,000 703,737, 851,326) 7 #,601 


value is 29s sd per ton, being an increase of 38 4d 





ANOTHER PROFITS RECORD. Total, including Balance ........, 201,891 48,167,917 
The profit and loss account is again a record. The working | OTHER RECEIPTS. 


} } 
profit realised during the year is £443,175, and is about £40,000 Repayment of Advances for Bullion .., | oe ee 
1 : aan pvt?) 19 a ae i ; 5,000,000! 6,400, 000; i... 
more than in the previous year. “During the. year we paid two or Treasury SE. pvitemiosesenemipie : 2,500. 





Revenue .......++++++.{194,825,000, 36,512,737) 36,699 326, 3,736,000! 3,895,601 


eddabeudboren veceeccecceess, 48,201,597, 54,767,917, 6,236,000, 5,895,001 
tile eet eer S 


+ ere sent enn 





| 
| 
| 
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EXPENDITURE AND OTHER ISSUES. 
a 
| the Exchequer to 








Estimate meet Paym'ntsfrom —— Issues, —~ 
for Year Apl.1,’13 |Apl.1,"s2 Week | Week 
1913-14. | to to ending | ending 
| June 2],| June 22, June 21, | June 22, 
| | __ 1913. 1912, | 1913. | 1912. 
— [oa oe 2 sa -—) 
National Debt Services ... | 24 | 4,974,160, 5.255482 216,997 
Road Improvement Fund .. 1,340,000, 214,075) 131,293 se 
Payments to Local Taxation ; 7 
Accounts,&o, ...-..+++-+-| 9,665,000)  900,76C 1,002,535 450,000 54',775 
Other Consolidated Fund | §3.750 
Ber vidOS « 000 cccuee evueee< 1,704, 345978 241,05) 53,75 





000! 75% 
Supply Services .......++++ |158.431,000) 29,909,135.) 27,079,207 2,514,000 1,294,000 
Expenditure ...+++++..-|195,640,000! 5€ 344,203! 35,8:23,5:8 3,234,747) 1,889,525 
OTHER ISSUES. | 
For Advances for Bullion eeeeeeeeeees 400,000) 
For Advances for Interest on Ex- 
chequer Bonds under tite Capital | 
Expenditure (Money) Act, 1904 .... | 30,457) 35.86") 
Under Telegraph Acta, 1892to 1907....| .. | 240,00 
Under Telephone Transfer Act, 1911.. 60,000; 
Under Land Registry (New Buildings) 
5,000) 5,000 oe i 


Act, 1900 
18,000; B,C 


400,000) ee *e 


Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 | 
Old Sinking Fund, 1910-11:— | 
Issued under the Finance Act,1911:— | 
Section 16-G) tihicécdecccvccvoecce) ee | 1,500,000 ee os 
Section 16 (1) (b)......6.. Seawedee | 20,000; on 


| STALTSE0, 36,052,481 





5,234,747, 1,889,55 
Balances in Exchequer :— 'Inc.orDec'{or Week 
Bank of Englan seeesesseeseees: | 9,693,295 17,553,577 + 2,936,253 + 1903626 
Bank of Ire and seeccecoseccscces | 1,091,012 1,161,90° + 65,000, + 1€0,450 
| 10,784,337, 18,715,486! 4 3,001,253: + 2006076 


Treasury Bills outstanding on June 21, 1913:— £ 





Bilis isaued by Pulliie Tem@er cccccccececeoscccccccccecccece §6©— 4 SUD OTD 
Bilis Ctherwine GOGeR cc ccccnsedscedasccsecocscccocecocece ee 10,900,000 


TR déiccsnmuasee ME 


On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest at 
Sper cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911,in yart payment of the purchase money of the National 





| Telephone Company’s undertaking. This transaction does not appear in the | 


| above statement, as it did not involve any Exchequer receipt or issue of cash. 
Treasury, June 23, 1913, 





TO READERS AND CORRESPONDENTS. 


|. The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 


accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





ROYAL 


INSURANCE 
COMPANY, 


LIMITED. 


Total’ Funds £19,031,200. 


FIRE, LOSS OF PROFITS, 

MOTOR CAR, MARINE, LIFE, 

ACCIDENT, FIDELITY, BURGLARY, 
LIVE STOCK, ENGINEERING. 


HEAD { 1 North Joho Street, LIVERPOOL 
OFFICES 


24.28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,830,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 








BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000' Government securities 12,758,173 
Res eee eee ee eeeeee 3,247,763 | Other securities eeee 36,191,168 
Public deposits* .... 18,032,270 Notes ..........++++ 26,567,575 
Other deposits ...... 41,304,417' Gold and silver coin 1,646,047 
Seven-day and other 
25,513 


Bececces eeeeeeee 
77,162,963 77,162,963 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 
compared with last week :— 


Dated June 26, 1913. 


Increase, 
£ 


Ciroulation (excluding 7-day and other bills} .... 420,195 
uP DEED ceccansceeenasccocscoscesoossocse TEE 
ee GUIEED « cncccccencengecceuseesouccesedseh. SOUND 
Government securities ........cccecccccccscesee: °- 

Other securities cccccccccececes SOlALAT 


Ballion...... SHEET EERE Cee eee! ee 
14,299 


Decrease. 
Zz 


76,809 
nansenah ee 
The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 25, 1913 :— 


April 2 36,393,979 573000 in 
37 094,439 1,022,C00 in) 


29,025 020 61,461 947 
28.738,£00 59 514,750 
28,443,215 


54.124 861 25,728 959 4 

50,506,08S 26,205,835 45 
48,129,775 27.:928,891' 4 

46,439,081 28,218,38: 49: 
45,£65,017 27,230,698 494 
44,341,492 26,429,747 492 
43,757,82¢ 26,210,971 50: 
44,683,314 27,776,473 50; 
43,491,071] 27,896,562 52 

42,789,55 27,411,C92 523) 
43,846,278 27,509,887 51: 
45,137,294 28,710,62¢ 513 
48,949,34) 28,213,622 47? 


| e 
Gold : : Securities es 
| cape, (otmamal im from | Ciroutation i 33 
| Date. Bullion Abroador | poy Peat Deposits Banking , Reserve. > 3 
| out for ills . Depart- 2 
| Export. ment. o 

RS 
| 1913. £ £ z £ £ £ % 


37,922.106 773000 in 
38 203,292 493.000 in 
57,767,218 471000 in 

7 36,875,642 1,054,000 in 
14 36,361,981 111,000 out 
2! 37,706963 783.C00 in 


| 58,249.91 
} 

| 28 37,715,627 

| 

' 


6,844, 51 
55,303,927 
52,952,116 
52 145,557 
£4,656,€61 
53 577,727 
52,419 113 
27,389,115 53,9ES 98) 
28,232,885 56,016,281 
28,655,080 59,326,687 


SER. 


May 


June 


18 33,493,511 
25 $8,416,702 


ileltlitd tat MR] Bank Rate. 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 

back, viz.:— 


| a 
At corresponding date | June 24, June 29, June 28, | Junie 26, | June 25, 
with the present week, 19053. 1910. 1911. 19.2, 1913. 

| 

| Circulation (excluding z£ z £ £ £ 

| Bank post bills) ........| 29,031,945 28,697,05C 29,431,330, 29,208,775 28,653,080 

| Public deposits .........., 11.467,9&5, 24,681969 15,807,217. 25,718,663) 18,052,270 

| Other deposits ...... eseee., 40,298,4C0) 50,460,630 47,255,299 43,017,728 41,304,417 

Government securities...., 15,073,2)S 17,975,939. 14,971,344) 13,985,707, 12,758,175 

| Jther securities .......... 27,813,924 42,8 2,153, 36,3£5,699 40,275,876, 36,191,168 

Reserve of notes and coir! 26 851,638 32,149,301 29.456,4:8 30,524,979 28,213,622 

| Coin and bullion...... eee, 57,708,583 42,396 251, 40,457,768, 41,083,754 38,416,702 

| Proportion of reserve tc " 

| liabilities ...... cinites [ae 423% 438% 458% 47% 

| Bank rate of discount ..... 3° 3% 3% 3 ® 44% 

| Marketrate,3 months’bille)} 2/4 2 2 23 tf | 2B 44 

| Price of Consols ....seces- 91% 82 Sf | Tes it 

| Price of silver per oz..... 244d 24tad 24ynd ted 26ted 

Average price of wheat ..| 278 €d | 293 4d 3Sislld | 376 51 | 323 8d 

| Exchange on Paris (short, ai 17} | 25.183 21} 255035 | 25 224-25 | 25.232 264 

| = Amsterdam (short); 12.13-23 | 12.1§-13 0 12.1413 | 12.1$-2 12.24 34 

| — Hamburg (3 months); 20.0064 | 20.62-€6 20.6463 | 10.69-75  0.75-79 


Clearing-house return ....164,1$9,90C! 700,052,000, 194,793,300) 252,677,000 268,080 009 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
s2curities,’’ showed in 1903 an excessof £12,584,476; im Igo an 
'excess of £7,628,467; in 1911 an excess of £10,879,595; and in 
| rg12 an excess of 2,741,852. Im 1913 there is an excess of 


| £5,113,249. 


| BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ Clearing house. 
| Special days are given separately, together with the total increase 
| or decrease to date in each case :— 














, i I ee . | F Se 7 cM C . ' 

Che Bankers’ Gajette. | __Weeke nding | Town Clearing. | Garin, | _ Tot 

pi ae £ £ 
a January 1 to April 30 5,C65,764,000 463,115,000 5,528,879,000 
May © sesanasnbete 275,278,000 30,899,000 306,177,000 
jcc] ee | aes | ee 

ey, ? i 
BANK OF ENGLAND. | 28 cc] 257'805,000 24684000 282,489,000 
A | June @ weccocsegnes 542,678 000 26,107 000 268,785,000 
ri 2 52,670,000 598, 28 1,268,000 
CCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32 for the | n eeceeceneees| pete ay 2e1-208,000 
week ended Wednesday, June 25, 1913. 25 iecccccceee.| 244,355,000 | —-23.725000 | _ 568,080,000 

| | 7,330,302,000 | 675,731,000 | 8,008,033 
en Cecronmating total i8i2 . | 7,061,073,000 618,177,000 | 7,679,251,000 
£ £ | Increase or Decrease in| + 269,228,000 + 61,504,000 + S25.768/000 

Notes issued eeeeeeee 55,220,655 | Government debt. eee ype 1915..... — ee an no 1 062 000 —— 
| Other securities .... 7,454, Gross total in 1912 ....... TL, 1,507, 15,961,773,C00 
| 13,392 457 21,420 (00 

___ | Gold coiu and bullion 56,770,655 | | Do wit... tpecececseczess| 4 Sea sstoo | {ae na 571-000 
55,220,655 65,220,655 | "Wdecrcceeccccecccsee U! 3% |= 10% a” 92% 


comtinnaitiaittinscmniniigiaiat act aa 
OOOO Oe a 
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Specrat Days. 


i ” 
Consols Pay Days. Fourths o the 


Month 
Date. 


Stock Exchange Pay Days. 


——-—-- 


Date. 
1913. 
. 1 to Jan. 30) 


. J3.cccccccee| 


Vave, 
£ 1912. 
201 231,000 Oct. 


$ 
> pSe 


” aiid 


oes April 

55,96 5,000 May 
72,300,000) June 
| 382,657,000 
—— 000: 


ITN NNaGwW NON _ 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


| 1913. 


1912. | Inc. or Dec. 


| 
£ ae date 
Jan. 1 to June 14......'170,307,900'150,329,600)+19978300 13-29 
Week ending June 2i.. 6,643,500 6,055, 300 + 588,200 9-79 


Total to date....ee.e- 176, 951, 400) 156,38+ 584,91 900 + 20566500 13 13 15 
LIVERPOOL— | 


Jan. 1 to Jnue 14...... 111,715,800 106,248,500) + 5,467, 300) 
Week ending June 21... 4,350,800 4,612, = 261,700' 5°67 


Total to date........ 116,066,690 119,861 ,000) 45,205,600, 4-70 


MANCHESTER— 


5:15 


BIRMINGHAN— 
Jan. 1 to June 14......)| 35,565,700 31,491,00C! +4,074,700 12 94 
Week ending June 21.., 1,256,600 1,286,800 1,266,390 + 20,500’ 1-62 


Total to date........ 36,852,500 ne ame 12-50 
NEWOASTLE-ON- | 
Saat Bee eel Wso. 28,214,900 23,454,000 +4,760,990 20:30 
Week ending June 21.. _1)165,600 7 929,800) + 235,800, 25°36 
Total to date........ "29 380,500 24,383,800 + 4,996,700 _20°41 
BRISTOL— | 
Jan. 1 to June l4...... 
Week ending June 21... 
Total to date........ 


LEICESTER— 


Jan. 1 to June 14...... 7,032,100 6,279,100 + 753,000 11:99 
Week ending June 21.. 


__ 253,990 235,000/+ 18,900 8-04 
Total to date........| 7,286,000 6,514,100 4 71,909 11:85 
NOTTINGHAM— 


Jan. 1 to June 14......, 8,437,600 7,808,800 + 628,800 8 05 
Week ending June 21.. _ 


264, 000 __ 215, 200, + 48, 800 22: 63 
Total to ) date......-. | 


8,701,600 8,024.000.+ 677,600 8-44 


16,157,090 16,167,000) — 
‘626,000 670,000|— 


116,783,000. 16,837,000 — 


10,000, -06 
— 44,000 65 
- 54,000) 03 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Laatste Increase 
or Decrease. 
| Last 
= | Week. 
£ + ee a aa 
Coin and *pullion—Gold 132,680 000 132,641,000 130 519,000,+ 39,000)+ 2,161,000 
Bilver 24,246,000 24,969,000 32,784,00C — 23,000) — 7,838,00C 
Government securities .. 15,7C4,000 15.704.000 15,704,00C 
Discount and advances.. _ 96,204, 000, 93,8.6,003 75.211,000)| + 2,378, 000| + 20, 993 ,0co 
LIABILITIES, 
OD. iccsteakiokabe soos BS G51 ,200 218 278,000 204, 426 000 —2,%21,000' + 11,531,000 
Government deposits.... 18016,000 16,142,000 14,363,000 +1 874,000) + 3,635,0.0 
Private deposits 23,282.000 26,105, 000 29 688.000, + 3.177 000) — __ 406; “000 


NEW YORK ASSOCIATED BANKS. 


June 2], 
1913 
z 


June 26, June 19, June 27, | 
{| 2923. | 1913. | 1912 


|Last Year. 
pct 


June ij, , J une 22,,. Last 
— | 1912. ar og Last Year. 
. 


eeeeeeeeees 


Loans and discounts ... 
LIABILITIES, 


Net deposits (ino. 
Government Sonaes 


17,026 900 16,796,00 17,202,000 + 230,000— 176,000 
- 378,580 900| 379,618 J00 411,466,390 —1,278,000 — 33,086,000 


9,590 000 9420020, 9,290,000 — 30,000 + 100,000 


351,886,900 350,956 000'387,720,000: + 930,000 —35,834,000 
Reserve (Specie & Notes) = 000° 93,152,000) 93,152,000 + 3,302,000 + 3,302,000 
Legalreserve. . 


052 000’ 86,176,00C' 87,324,000 + 1,876,000 + 728,000 
Excess of actual reserve 8,402,000 6,976,000, 5,828,000 + 1,426,000 + 2,574,000 


THE ECONOMIST. 


a 
\ 71,026,000; 69,378,000 75,952,000 + 1,638,000 — 4,925,000 } 


[June 28, 1913. 


BANK OF NORWAY. 
June 23, — 


dune 16, June 23, | 
1913. 


— 


| Week, \Last vent. 
2019, 000 + 87,000 + 


980,000 + 139000 + 


519,000) 
3,735 000 + 97,000 + + 


5,823,000 5,076,000 + 125,000 
349,000 361,000 + 14,000 ~ 


AUSTRO-HUNGARIAN BANK. 


June 23, ; June 15, , June 23,; Last 
1913. | 1913. 1912. | Week. 
ASSETS. £ £ 


£ é 
Coin and bullion-—Gold) 50.260.0C0| 50412 000, 1,637,000 + 48 000\— 1,227 oo 


Bijver| 10.702,C00' 10 683,000! 12,527 000 + 19,000,— 1.825 000 } 
Discount | advances, 8 897,C00) vanes 54,629,000; + 106,000 —25,732 000 | 


LiaBILiTIE8, | 
Cirenlation | 90 614,000! 92,490,000; 86 647 ‘7 000'—1,876.000) 
BANK OF RUSSIA. 


1 a a ) 
| 


\June a lJune 1/14, ~— or Last 
—- 1$13, Week, 


£ = £ 
14048000 140,352,000, = 958,000) + 296 
Balance a 3 457,000! 20,506,000, 2 7,300 —1,049 
Bilver and subsidiary coin) 7.757, 000 7 +770,000, #.001°300.— ghS000 — 
Securities and short loans, 49,784, 49,034,000 37 185,200 + + 12,699,000 
Other loans and advances 41,873,000\ 42,576,900 33,080,000 a 708-000 + 8,793,000 
Securities belonging to| 

DEE stcksssceds sees, 10,525,000) 10,328,000, 12,246,000 + 197,700 
Miscellaneous 


— 1,721,000 

| 2,828,000) 2,755,000, 2,461,000. 427,000 "136/000 
Balances due by 
branches and treasuries ee eee 2a 


272,372 000 273,381 900 244,371,000 — 
147,19 196,000, 147,210 090 139,474 "200 — 
5,500,000 


1913. 1912 
Assz & £ 
Gold Seeeeeeeeeeeeeeeeees 2,319,000: 
Balance abroad and 


foreign bills ..........) 1,555,000) 1,520,000 
Government se- | 

ties | 603,000! 
4,020,000; 


5,698,007, 
35,000 


503,000) 
4 117,000 


IABILITIEF, 
Notes in circulation .... 
Deposits at notice 


megees > and loars = 


Last Year, 
x 


+ 3,927 000 


ASSETS. 
Gold See eee ecCeeeeeeeeeter 
broad 


+ 29,010,000 
+ 16,722,000 


LIABILITIES. 
Notes in circulation .... 
Capital of the bank... +-| 6,500,000 6,500,000, 
a and current 
UNS ...++++eeeeee+| 24,367,000) 27,436,000 53,153,090 
— account .,....) §2,531,000 
Miscellaneous eseee| 37,643.000 
Balances due to en 
and treasurie 5,135,000 


14 


— 3,069,900! —28,786,000 
,000) 51.457,000\ 48,184 000 + 1,074 + 4,347,000 


37,461,000) — + 18 + 33,137,000 
4,317,000 2,554,000, + 818,000}+ 2,531,000 


'272,372,000)27,381 900 244 371.0001 005,000} + 29,010,900 
SWISS NATIONAL BANK. 


~, June 25,, June 14,; June 23,, Last 
1915. | 1915. 1912. 


SSET 
Coin and bullion—Gold| 6,803, 900! 6.836.000 6436 
Silver! 974,000/ 921000; 534 000, + 
Discount and advances) 4,165, on 3,974,000, 4,253 000 + 
LIABILITIES, 
Notes in circulation .... 
Deposits | 


10,1°0,000, 10 334,000, 9,899,000 — 
| 1.997:000 2,004,000' 1:735'000'-- 7 


BANK oF SWEDEN. 


June 2l, ) June 14, “ist 22, 
_ 1913. - 


£ 
°| een sr. 5,237,000 — 


Last Wert|Las _ 
abroa and 
= 


4000 + 466 000 
77,000 — 2,335,000 


445,000 
13,000 + 1,775,000 


46,000 + 485,000 
179,000!- 41,000 


AssEts, 
Gold eeeeeeeeeeeeeeeereee 
—— a 


BE séccnencas! 3,778,000) 3,855,000 6,113,000|— 
ewedls and foreign 
Government securities, 870000) 870,000 1,315,000! 
Discounts and loans voce) 7,903 002! 7916,000 6,122,000 — 
LIABILITIES, | 
Notes in circulation .... “1 667,000; 11,621,000. 


11,182,900| + 
2,787,000 296,900! 2828900-— 1 


NETHERLANDS BANK. 
| June 2l, June 14, June 22,; Last 
1913. 1913. 1912, Week. —_ Year. 


AssETs. | £ | £ & £ 
Coin end bullion—Gold)| 12,415.00) 13,451,000 11,956,000/—1,056,000 + 459,000 
Silver 768.000 740,000 1,644,000 + 28,000— 276,000 
Discounts and advances 12 743,000 12,050,000 12,502,000 + 693,000 + 247,000 
LIABILITI&ks. 
Notes in circulation se 24 156,000 25,110,000 23 324,200|— 354,000 + 1,232,000 
Deposits 301,000 347,000 568,000! 46.000 267,000 


NATIONAL BANK OF BELGIUM. 
Juoe 19, | June 12, | June 20, Last 
| 1913. 1913. 1912. Week. ‘Last Year. 
AssETS £ 


£& £ £ £ 
Coin and bullion eevceees 12,182,000) 11,796 000) 10,291,000)+ 386,000) + 1,888,000 
Other securities ........ _ 26 | 26,999,00¢) 25,126,000) — 695,000) + 1,180,000 


LIABILITIES, 
Notes in circulation .... "37,832.00 38,446,000 36,144,000|— 614 000. + 1,688,000 
“ 3,705,000 5. 470,000 3,199,000) + 255,000\ + — 515 C00 


Ourrent accounts... 
BANK OF ITALY. 


| May 31, | May 20, | May 31, | 
| 3a | «6 Cf. 
AssETs, & F | £ 
Total cash eeeeeeoceeeeeee | §0,261,00c | 50 y 
Inland bills ....secceee+-| 156 ‘3,00 14,303,009) 
Foreign bills .....eceses.| 
AGVANCEB ...ccccccceess| 
Government securities ..| 6,499,20C| 6,273,000 


ae. | 61,287,00C| 60,400,000 61,761.00c'+ 887,000 474.000 
Note circulation .......- 6 + ta 
cana 7,890,00C| 8,112,000 7,475,000 — 222.000 + _ 417,000 


IMPERIAL BANK OF GERMANY. 


, June 35, June 14,, June 22,,_Las , 
1913. | 1913. 1912. | Week. {hast Year. 
AssErs, 2 | & £ 


£ £ 
Coin and bullion ........| 70.795,0C0 68,708 000 66,941,000, + 2,087 000)| + 5,854 000 
Discounts and eee S5,A68,000) 56,255,000 52,119,000|—2,331,000 + 1,755,000 
LiaBILITIESs. 
Notes in circulation ... .| 87,730,000) 88,783,000 77.489 000) -1,053,000| 4 10 241.0% 
Current accounts 33,653,000 34,495,000 39,656 900|— 842,000! — 6,(05,00 


Note circulation. £13,299,750 below the tax free maximum, against £9,819,800 


below the tax free maximum last week, and £21,275,C00 below the tax free 
{ maximum last year. 


| 
| 
| — 
| 
} 
| 


Deposits at notice | 





Last mn 
| Week. (Last Year. 
j £ } 


£ 
2C2,000' + 4,192,000 
730 000 — 1,876,000 
13:,000 + 158,000 
171,000 — 1,546,000 
226,000 + 50,000 
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| RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 
————— Receipts for Week Ended ea Ra ee ee ee re a | hh ao 
nne b Traffic 
Miles Open. | B2 | 225) _§ 25 per Mile Aeqnats Renin Gt Etiomn, te Total this 
} b Ga2.| gea|= Increase per _ : " 5 alf-year. 
Name of Railway .. ats 25 Seail or _Week. | Passengers, &c. I Goods, &c. 
| ee Ou od c&s es EsS| Decrease. 1913 1912 eemset : Increase or a 
| a ee 1913. | 1912. oe 1830! if ale ae 1913. 1912. — ' 1913. ; 1912. os oe Pon Isis. | 1912 y Decrease. 
io L8H. 2 2 e@ & | & & 
ee oe |e] w | © | abort sees! + Sess lar lan TS a oe © | sehen soteso + otse 
|| Barry sd Mert ge | at | ak | “one ore, 2720 2aisl + on fas ao] 1 a - te tea 
Brecon and Merthyr .. 287 957 | 4,358, 2658 Tole Si7l + 215 | 24 22 ee os ea ae oe eh ae + 116% 
bakit. .cjccccceeed | we | ce | 4498 4476, + = 22 (685 71 ; : a ~ a iefaet tisves) tet 
Centra Lend ioe 1 ? 2'388, 2°80 492 [329 397 . ee . *e ee ee nie + oe 
d South London ...... . +. , w= 3 3 ss ee es os - - 1,37 > ° 
fom... gewsstosvasulasent 139 | 139 wn ofan os a: + a La 74 | 65,763 53,170, + 7,578 197,763 153,051 + 44,738 | 268,517 211,231) + 52,286 
j || Great Central ....-.+++++eee0 | ee) ee cee e tes tive! $,000 |15¢ 149 | £45,800 491,100, + 54,700 1,750,600 1,360,320 + 390,300 [2,295,490 1,851,490 + 445,090 
i || Great Bastern ......+++eeee 1,2073 | 1,202 on $7, 600|120°800 125°590| stony laa 9% [355-700 1,319.700, + 14,000 1,231,320 1.164.990 + 66,400 |2,565,020 2,483,690 + 89,490 
. i| Great Northern «i cits coves 101¢ | 1.00 ,000, $7,500 L a an - eae us i” 1,170,400 1,077,390, + 93,100 1,824,290 1,618,290, + 205,090 ae nen en + 90.109 
Northern an sees il alee , , = ‘ . ied ae ian a as ee 6 0,950, — 9 
ae Western a saan eaenaieel 3,007 | 3,005 |152,000 156,00C 308,000 301,000, + 7,000 IiSe 10) | 4,025,000 2,809,090} + 216,000 3,747,090 3,252,000 + 435,000 |5,772,009 6,061,000 + 711,000 
Hall and Barnsley ......... 90 | 89d). 417, 11,486, 11,903 12,096, ~ 105 [132 154] 12,892 12.195, + 697 237,023 228,537 + $8,491 | 299,920 240,732) + 59,183 
Lancashire and Yorkshire....} 597. | | 597 | 56,000 <a nea ee pee — 3519 (203 212 |1,189,000 1,039,913, + 99,087 1,754,796 1,516,613 + 118,185 12,923,796 2,705,525, + 217.270 
London and N.-Western .... 1,968} | 21,9664 |159,00¢ 164,000 )3,000 306,000' — 3,009 |154 136 5,043,000 2,792, 000| + 251,002 4,276,000 5,753,000 + 543,000 |7,3:9,000 6,525,000! + 793,000 
|| London and &..Weetern. ..... 967 | 967 | 86,500, 31,720,118,200 117,200 + 1,000 {122 121 1,543,290 :,495,406) + 46,806 787,990 731,700 + $6,200 12,328,100 2,225,100’ 4 103,02 
|| Lon. Brighton and 8. Coast. . = 51,396, 16,054 as ‘oie + 5068 ps (52 {1,080,044 1,043,910, + 36,234 389,251 359,181 + 30,070 1,469,295 1,405,191) + 66,104 
| Electric .....cccces. ee oo | ies 0 » — o | 2: e e« an ee ee ee 35,435 352,290 3,245 
ners and Carlisle ...... tal 23 681, 1,625 2,396 2,258 + 48 | 54 sot | 17,502 15.073, + 2,429 39,70) 33,456 + 3,284] 57,292 45,529 t 11,573 
Metropolitan sicrracrcomes BY Hs 15,936, 2,034 ery oo t - = 563,213 368,521; — 3,308 51,383 45,0!2 + 6,376 ot $15.853 4+ 3,068 
oli RENCE occcccce a ee . 16,9 ~ 3 ee ee — oa ae a ‘ 15,586 i 
aaied promeatitanie 1.5824 | 1,503 | 91,000 73,000 263,000 247,000, + 27,000 |167 163 |2,037,000 1,781.00 + 356,000 4,378,000 5 708,020 + 670,090 {6,475:0025, 849 09 t icosto0 
North-RasterD ... ...sseeees 1,734 | 1,734 | 82,261 145,914 228,175 215,965 + 14,210 [152 125 1,578,554 1,397,311, + 181,243 3,556,429 2,816,657 + 739,772 [5,134,933 4,213,958 4 922,015 
North Lordon ......-.eeses- 154 15h] 5,649, 4,353, 8,CO2 7,905 + 99 [516 510] 85,865 89,247, — 3,382 120,115 107,678 + 12,487 | 235,930 195,925 4+ 9,055 
N. Staffordshire—Rail. ...... a07 307 6,906 13,300 20,200 20,000 ~ 20) 63 7). es + 11,790| .. ae oe 32.220 } s97540 452,592] 4 44,938 
; DS cenweedeees e6uen e604 es | “* ’ v— ¥ ~ seo ee } ee ee . + . ~™ - 
prendds and Swansea Bay.. a a 805, 2,185 — grr t a = = 17,315, 15,516, + 1,799 44,812 36,515 + 7,997 162.827 52,0311 + 9,796 
chai clea a cs 973, 7,266 a cs np a “a a 5,550 155,555 31,995 
otra and Chat. Rail. .:..| 664 | 664 | 80,525 23,620 104,145 102,558 + 1,587 [154 157 1,662,773 1,586,488 + 76,285 521,251 475,053 + 44,191 [2,184,027 2,061,551 ¥ tare 
Pal Vale ...ccccccccccee eooe-| 1944] 124$] 4,639 16,479 21,218 21,592) — 474 [170 174) 107,784 7 + 10,212 443,105 335,023 + ome | 510,83) 433,596 + 77,294 
j Scorcu. | 
1} Caledonian .........seeeess «| 1,114 | 114 42,800 8,300 101,100 98,100) + 3,000 | 91 88} 862,500 78%,10C! + 78,400 1,459,100 1,258,530 + 189,660 2,320,620 2,052,690 + 268,000 
|| Glasgow and 8.-Western...... 471 471 | 20,200 19,900 40,100 39,100, + 1,000 | 85 83] 368,100 339,290} + 28.990 491,800 434,300 + 47,500 | 859,900 783,500 + 76,400 
Great North of Scotland...... 5,860 4,560 10,420 9,500 + 926 | SL 28 | 109,670, 101,687) + 7,983 122,10) 113,683 + 8,416 | 231,770 215,371! + 16,399 
at Ta cnttikeeenhubiininianl 4925, 7,85t 4,181 12,042 11,107 + 935 | 24 25] 153,213 126,274! + 12,939 104,921 93,722 + 9,193 | 244,134 221,996, + 22138 
|, North British ii cuusdaaabiies 1,2853 | 1, 39,300 63,000 102,300 93,409 + 8,900} 8) 73) 799,400 715,830! + 85,620 1,556,100 1,332,500 + 183,620 |2,355,520 2,968,320. 4 267,200 
i RISH. | 
|| Belfast and County Down..| 80 80 | 3,237 755 3,992 3,419 + 573/60 43] 51,903 49,169 + 2,739 20,725 15,906 + 819] 72,633 69,075 4 3568 
|| Dublin and South-Eastern...) 160 | 160 | 4,167 1,764 5,931 5,419 + 512) 57 34] 82,060, 79,763'+ 2297 46.458 45,764 + 674] 128,998 125,527 4 2971 
i! Great Northern ...........s.. 561 | 661 | 32,185 9,500 21,685 20,755, + 930] 39 37] 248,285 236,72) + 11,565 252,700 296,530 + 16,170 | 510,985 483,250 4 97735 
|| Great Southern and West. ...| 1,1302| 1,120} 15,988 15,381 31,369 29,331 + 2,058 | 28 26] 331,907 323.903! + 8,004 389,656 369,653 + 19,993 | 721,553 635,566! + 971997 
|| Midiand Great Western ....+.| 638 | 638 | 6,884 9,259 16,145 15,545! + 998 | 30 27 | 125,653) a + 4234 170,367 161,764 + 8,603 | 299,020 skid + 12.837 
sional a | meh is 7 a oe ae ae eee ee 
| AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
| : olan . 
Name. | Period. [Ending | Gross. Inc.or Dec.| Net. Inc. or Dee. Name. Period. |Ending, Gross. (Inc. orDec., Net. Inc. or Dec. 
a hae 2 $ $ $ ae ; ; ata a ili sie s | 
i . lImnth Apr. 30 413,000 + 12,000 70,000: — 31, te mnth Apr. 3 9, + £10, £36,000 — 13,000 
|| Alabama Gt.Southern*4 io imnths\ 30 4,334000 + 349,000 1,213,000 + _20,00¢ ‘Brazil Railway* ...... {| Uinnths" 30 Zorro ¢ Sarco | aereooo— deme 
| chison, Top.,& 8. Fe.{ ,1mnth May 31 _ 9,368,000 + | 225,000 2,904,000 — | 239,000 Canadian Northern® ..{ ,)™uth May 31 2,218,000 + | 396,000  _ 580,000-+ 122,000 
j || Atchison, Zop., 5 ©. 11 mnths 31, 108,275,000 + 9,260,0C0 | 32,264,000 + 3,232,000 11 mnths 31 20,802,000 + 3,032,000 £,506,000-+ 812,000 
t 1] i Imnth Apr. 30 3,237,000 + 3,000 986,000: — $2,000  ¢, nadian Pacific® lmnth Apr. 30 11,751,000 + 450,000 3,945,000— 170,000 
|| Atlantic Coast Line --4 19 mnths 3 29,598,000 + 2,523,000 | 8,897,000+ 181,000 ~“*Hadlan Pacthe sone 10 mnths 30 115,816,000 +15 1¢9,000 39,114,000-+ 3,343,000 
| . # lmnth May 31 8,967,000 + 714,000 2,676,000 — 47,000 Grand Trunk System* lmnth 30 §=££963,000 + £113,000 £223,000 + £7,000 
[ || Baltimore and Ohio*..) ii mnths 31. 92,540,000 + 8,261,000 25,476,000 + 161,00 “" aya { 4 mnths 30 £3,529,000 + £468,000  £600,000-+ £62,000 
.o# § .lmnth Apr. 30 2,367,000 — 747,000 346,000 680,000 asian Railway® imnth May 31. 840,000 + 89,000, 431,000+ 28,000 
|| Chesapeake and Ohio*.4 10 mnths 3G 29,079,000 + 510,000 | 8,721,000— 519,000 ™**!< ay* ----1) 5 mnths 31 3,915,020 + 222,000 | 2,070,000+ 92,000 
ei . lmnth May 31 6,690,000 + 570,000 1,402,000-— == 193,000 wational of Mexico* Imnth Apr. © 4,057,000 — 967,000 1,246,000 — 79,0C0 
|| Chicago& N. Western..4 i) -unths| 31. 75,839,000 + 8,710,0C0 19,320,000 + 4,025,000  ““@*lonal of 2 ‘+1 10 mnths 30 50,655,060 — 1,402, 20,023,000 — 1,217,000 
i ; lmnth ‘Apr. 30, 7,082,000 + 356,000 | 1,043,000— — 211,000 — $$ ; ~ 
|| Chic., Burl. & Quincy. 4 19 mnths 34, 79,583,000 + 6,386,000 25,459,000 + 4,211,000 * Net earnings before deducting taxes. 
. ' lmnth Mar. 31 7,597,000 + 978,000 2,131,000 + 9, 
Chicago, Mil.,&8t Paul) gmnths 31, 60,448,000 + 9,249,000 17,064,000 + 6,392,000 
; ° lmnth 3i «461,000 + 56,000  234,000+ 16,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cuba Railroad eccecece 9 mnths 31 2,873,000 + 514,000 1,310,000 + 214,000 
‘\1Imnth Apr. 30 1,896,000 + 760,000 — 568,000+ 531,000 RECEIPTS. 
vahadenall 4muths) | 30 7,830,000 + 1,421,000 | 2,644,000 + a -~ Re 
; lmnth 30, 1,813,000 — 25.000 7,000+ 2%, 2 -ceipts for ta) Race! 
Denver and RioGrande} j¢ mnths 30 20,667,000 + 1,199,000 5,703,000 -+ 1,224,000 Neue. Period | Ending = Week. Total Receipts. 
950,000 951,000 + — 411,000 
err tomnths ‘$0. 1,880000 “4. 4,702,000 13,080,000 +. 1,492,000 sa valle += _ WS tom) mas | + or 
HT Gcess Wate «=: 1mnth 39, 6,082,000 ‘+ 1,014,000 oirSler0c0 + ‘ a INDIAN. . Rs. Rs. Bs. | We 
10 mnths 30 63,845,000 +10 188,000 24,751,000 + 2,640, Assam Bengal ....) 8 weeks May 24, .. 1,05,000,— 4,329; — 8,42,500;— 27,185 
Illinois Central lmnth 30 4,560,000 + 311,000 197,000-4- 51,000 Roncalg N.Westrn, 8 weeks 24+ 85} 4,68,000— 5.689) 35,38,2641— 1,13,648 
llinois Central ...... 10 mnths| 30 53,773,000 + 4,847,000 ,953,000 + 3,202,000 panval Nagpur.... 9 weeks 31+ 77 7,55,000\—. 64,000, 70,92,000/-+ 1,89,000 
|} Interoceanic of Mex.* lmuth Mar, 31 767,000 + 15,000 312,000 + a Bombay, Bar.& C.1. 12 weeks June 21 - | 11,77,000— 82,000; 1,59,18,000)— 74,000 
, ; as“ 1 9 mnths 31 6,606,000 + 144,000  2,302,000'+ aes Burma ............| 8 weeks) May 24 .. | 4,36,296— 14,034 35,12,958/+  2,72,178 
Kansas City Southern.{ ,}™nth May 31 | 901,000 + 136,000 | 297,000 + gor'o90 | East Indian ...... 12 weeks June 21+ 85 | 19,08,000— 36,000} 2,48,48,000\— — 2,14,000 
*{ 11 mnths 31 9,862,000 + 1,240,000 3,266,000 + 3990 ©(G; IndianPeninsula 12 weeks 2i;+ 644 | 15,27,70C +1 79,400) 1,94,15,200,— 240,730 
Lake Shore & Mich. So Imnth Apr. 30 4,894,000 + 850,000 1,335,000 + 282, Madras & 8. Mahr. 9 weeks May 31... 6,9,000'\—2 89,180}  77,51,000j)— 78,540 
8. 8-4 10 mnths 30, 73,450,000 + 8,621,000 22,286,000 + 3,507,000 South Indian ....| 9 weeks 311+ 55 | 5,55,550\— 53,736, 49,36,104)-+ 13,638 
| | Lehigh Valley —_ May = se + ioea eo arta asst Southern Punjab . 11 weeks June 14)... 1,18,099'— 53,547) 12,47,076,—  3,54,369 
eae ll mnths 299, + 6, = " | 
| — Took lmnth Apr. 3 4,859,000 + 129,000 811,000— — 268,000 CoLontat. | 2 er. 2 
|| Louisville & Nashville. 10 mnths i 3G 49,726,000 + 2,511,000 , 11,510,000 — 1,419,000 Guta Atlantic ..'24 weeks June 21 | 10,385+ 399 225,420|+- 21,57: 
Minn. St. Pan! (Soo) lmnth 30 2,797,000 + 426,000 962,000 + 115,000 Canadian Northern 50 weeks $489,300'+ 77,600\s$22,278,9001+ $3,320,000 
. Bt. Pa 00) --4 10 mnths 30, 20,965,000 + 4,226,000 8,063,000 + 1,888,000 (Gn adian Pacific .. 50 weeks 1+ 477 | $2,530,000 + $20,000) $135186000}-+ $15,624,000 
| Miss., K & Texas*{ ,}mnth 32, 2,325,000 + | 359,000 | 389,000+ | 28, Grand Trank .... 24 weeks 21; .. | 286,5884+ 12,677;  4,090,442/4+ 531,109 
a re 30, 27,639,000 + 3,582,000 7,412,000 + 2,395,000 Grand Trunk Pac. 24 weeks 21 25,512). 516,03 ws 
1! Missouri Pacifi lmnth 30: 4,757,000 + 600,000 | 1,114,000+ _ 183, Grand Trunk West. 2+ weeks 21 31,644 + 5,856] 707, 626+ 83,708 
| MS besees 10 mnths 3), 52,325,000 + 6,719,000 13,915,000 + 3,610,000 etroit, Grand H.'24 weeks 1 11,053+ 1,548) 221,19.}+ 23,526 
il New Y lmnth 30} 9,371,000 + 1,342,000 1,758,000 + _ 839,600 Mashonaland ....| 7 mnths Apr. 69,463, + 22,287) _383,157/+ 54,038 
New York Central 9 - 
: “""? 4mouths 3C/ 35,780,000 + 3,106,000  §,956,000+ 1,699,000 Quebec Central ..27 weeksjJan. 7) .. |  $20,760'+ $4,028| + $110,223 
iD ne on aa 1mnth Mar. 31, 5,478,000 + 2,200 , 1,227,000— 681,000 Rhodesia Railways 7muths\Apr. | .. | 77,861 + 2,406) — 588,265|+ 4, 
|| NY..N. Hav.,& Hart.*) giinths) 31] 81,757,000 |+ 3,884,006 | 16,724,000— 316,000 ° | 
ly : lmnth |Apr. 30, 726,000 — 370,000 168,000 -+ 277,000 ForgiGy. 
N.Y., Ontario, & West. iomnths 30; 7,843,000 — 172000 | 2,227,000+ 651,000 angiochilian ..... 3mnths Mar. .. | 20,800— 1,700 69,000} + 1, 
: lmnth 30) 3,152,000 — 357,000  —743,000— 558,000 Antofagasta ..... 25 weeks June 22). 36,290 + 4,790}  886,810/+ 119,710 
|| Norfolk and Western*4 19 mnths 39| 36,096,000 + 3,342,000 | 12,695,000 + 1,075,000 Argentine N.H ..5lweeks) = 2.) 7,808 775] 385,9021+ 42°757 
|| Northern Pacifi 1mnth 3M 5,698,000 + 496,000 | 1,268,000— | 387,000 ‘Argentine Trans... 51 weeks ai}: 1250+ 950] _ 104,52)— 27,455 
aes ahewed 10 mnths 30 61,885,000 + 8,303,000 21,072,000 + 2,154,000 ‘A and Pacific .. 51 weeks 21+ 71 |  100,000— 10,200] 5,455,00c]+ 632,603 
Pennsylvania System : lmnth 3.| 20,722,000 + 2,011,000 3,553,000+ 271,000 f A Central ....! 9mnths i 22,411'+ 7,665 187,732]+ 51,494 
| East of Pittsburg... 4 mnths 30| 79,930,000 + 6,091,000 11,642,000+ 395,000 4 Gt Southern 51 weeks 22)+ 97); 10%,000— 6,000) 6,457,0001+ 1,181,938 
West of Pi 1mnth 30} 9,319,000 + 767,000, 247,000 975,000 B A Western ....\51 weeks 22+ 122/ 47,000— 619) 2,822,000\+ 477,665 
| st oO ittsburg { 4 mnths 3) 37,885,000 + 2,744,000 3,434,000 — 2,449,000 | Central Argentine. 51 weeks 22+ 157 133,500 + 6,150) 6,312,769}+ 1,234,469 
| || Pitts,0.¢., &8t Louis. Lmmth SO ee noes | Liteon 1,699,000 Septal Series. ae wees i a wud. Tae 
} oa re : bs 552, »159,000— 1,699, C. Urug.( Bast. Ext.) 5] weeks an ' = - +2 
' io x 1288 000 + 1,248,000 1,405,600'+ _ 796,000 ©. Urug (West. Extysi weeks pe 1959+ 4281 103.5484 18, 122 
|] Phila. & Read Riy.* mnt , 4,258, +1, g ) 
{ . ing Hy." 10 mnths 30! 43,154,000 + 4,863,C00 16,811,000 + 3,440,000 Cordoba Central .. 25 weeks 2.\+ 4) 4),500'-+ 3,045) 856, + 89,070 
Phila. & R. ef lmouth 3! 4,160,000 + 3,256,000 , _166,000+ 508, Costa Rica .........36 weeks|\May 17+ 9) 11,163 + 1,628) $39,036] + 42,141 
Coal & Iron 10 mnths 30) 35,195,000 + 3,370,000 3,827,000 + 2,665,000 | Cuban Central .....51 weeks|June 2.4 82 6,954 + 1,622! 598,788] + 113,292 
| R lmnth % 5,209,000 + 335,000 850,000 306, Egyptian Delta ...10days |May 204+ 12 6,449 — 84 a k 
| Mock Island .......... 10 mnths %} 59,619,000 + 5,881,000 12,773,000 + 1,382,000 | Entre Rios........ 51 weeksJune 21+ 42/ 1230+ 5,100] 595,1001+ 128,700 
lmnth 30} 3,302,000 + 573,000!  796,000-+ 182,000 Gt. West. of Brazil 25 weeks! 21+ 57 11,2454+ 1,572;  360,9301+ 55,516 
St L. & San Francise veg” } 
cisco) 10mnths 30, 38,455,000 + 3,334,000 11,291,000 + 1,594,000 | Leopoldina,....... weeks) 21+ 40; 33530+ 3372) 77108814 102,981 
|| Seaboard 1mnth xX! 2,146,000 + 36,000  642,000+ 57,000 | Manila ..........'25 weeks) ae ae- 4 6,489+ 1,393) 170,295) + 27,812 
|] “eavoard Air Line ....4 19 mnths 30, 26,511,000 + 1,057,000 , 5,551,000 + 1,265,000 | Mexicam .......... 25 weeks| 2: | $190,600 +$15,100) $4,555,60014+ $354,100 
South lmnth 3 5,658,000 + 88,000! 1,343,000— 144,000 | Midtand Uruguay . 11 maths|May -. | 11,258+ 317) = 126,016]+ 19,344 
FOE pittedieethexe 10 mnths 30 57,777,000 + 4,285,000 15,564,000 + 511,000 | Nitrate (2 weeks).. 23 weeks\June 15) .. | 27,99 + 1,244 _ 314,249} + 24,568 
i} Southern P: lmnth 30 11,059,000 + 572,000 2,972,000+ 31,000 North-West Urug.'11 mnths! May .. | $32,5004+ 8306) $529,682)+ $17,680 
| ern Pacific ...... 10 mnths 30! 119,346,000 + 9,395,000 37,387,000-+ 3,950,000 | Ottoman _....... 25 weeks\June 21+ 134 5,750— 660 } ae 085 
1 Union Pacifi Imnth May 3:, 7,270,000 '+ 296,000 2,276,000-+ 49,000 Paraguay Central .\51 weeks o> 2,650— 570 142,070} + 33,750 
| © D anegaacs llmnths 31. 86,074,000 + 7,002,000 31,994,000+ 3,332,000 | Peruvian Corp. .. 11 mnths May $1,043,446 + 161,696) 810,666,230+  8808,344 
Wabash lmnth Apr. 30 2,483,000 + ‘412,000 415,000+ 532, Salvador .......... $1 weeks\June 21 $24,000 — $9,250) $1,354,9501+ $9,850 
an Seep Qmnths,| | 30 26,524,000 + 2,879,000 5,298,000 + 1,166,000 San Paulo ........ 2M weeks! 15+ 154, S7,96L+ 4,107) “9257+ — 120,675 
|| Western Pacific® lmnth Mar. 31 422,000 + 95,000 72,000-+- 68, UD - cence ence Ilmnths|May | 25,905+ 1,537)  282,5421+ 19,814 
aD nicg Nee gE eee 8 mnths 31 4,145,000 + 557,000 1,137,000 + 431,000 United of Havana.|51 weeks|June 21) 20,985'+ 1,827; 1,598,0194+ 204,016 
aes ate , West. of Havana. . (51 weeks 21, a §,811 + sal = + ~ 
' * Net earnings before deducting taxes. Zafra and Huelva.’ 3 mnths' Mar. oe 13,721 — + 3, 
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Fane at, Fane 1, | June 22, | Task =ILVER. 
ae rN . | . ear. 
a -_ — : & on i ob ce oes es ae and oe write as follows in | 
ocuéenncoites soceeee-| 48 249,000 18 216,000 17,040,000 + \4 eir latest circular, date une 26th :—* 
Sitver iaddndiaawesene "| 30,177,200, 30,109,000 30,343,000 + 68000 — ‘167,000 their d 4 ’ J Prices continued 
Loans and discounts ....| 26,236,000 26,052,000 30,361.000 + 184,000 —4,128,000 eir downward course until the 24th inst., when 2624 || 
Spot ¢ stock ams.) 13,799,000 13,793,000 13,779,000 er was quoted for cash, and 263$d for two months’ delivery | 
tions, £0... cana | 6,000,000 6,000,000 6,000,900 ae On this day the quotation for forward delivery dipped | 1 
inesetliiae Gasaceesoni | 73,373,000 73,733,000 71,553,000— 362,000 +1,820.000 | below 27d for the first time since April 4th last. 
a current) 
waeeanid 0. Tadic | 17,287,000 17,423.00! 18,481,000 — _ 135,000 —1,194.000 Yesterday there was a reaction of jd, in consequence | 





In the above tables the Reichsma k is converted at 1s; the Austrian crown 


at 104; the Dutch florin at 1s 8d, the Swedish kronor at 18 oy &, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 


per £, American 


earrency is reduced into English money at 4s. per dollar, 


OURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 








lpaay | Sat. |Mon.! Tues. Wed.! Thur.| Fridy 
| % | % % | % % % % 

Bask Mt ccccscccgesovcscce ro ee | 44 44 44 44 44 

GD days’ bank 7 ee saath ss 4h 4b te 43 4 2 

ys’ ers ts. # 

Beets OS, ..n.scesccscee ooo 4h thd ‘ 43 bi 4%, #8 44 443 

@ months’ 40. ..:..<sccccecesee| ie Y a watts 4 4: 48 yeik xe 
Gemdhthy’ OS... scccccrcsssocs 4 4a 3 4 3 4n 2 48 33 
Loans :—Day to day .......cce0+ 3 32/38 § 3 & 3k 4 3h 4 34 43 
INS oi Fecckep dates snap saeee 5834 4 44 4h at 
Fortnight (at last Settlement) ..'4} \44 4 4k 44 43 ‘4 
Deposit allowances:—Banks ....'3 3 3 3 3 3 ‘3 
iscount houses at call ........; \3 ‘3 3 3 3 13 
_ Atnotice .................-.-+-! 3 «#3 8 83063t 34 3+ 3+ = 133 








The following is a comparison with previous weeks :— 

















| w- | | 
| gs | Bank Bills. Trade Bills.* 
} = i = saaiedis 
| ° 
es '5 Months. \s Months. |3 Months, '3 Months. 4 Months. 6 Months, 
i ons medibes: ee | eee aememens 
ie} w | & ae a % % 
April 0.134 | rr 4 4 44 44 
pril 10..! | ; 
17../23 3 + 3 38 4 4 48 
24../28 3 | 325 33 4 4 44 ; 
May 2..) | 348 3 i 34 4 4 4 43 
9../5 13 RB of Sty ST ae eo ae 
16 .\3 3) 33 3 44 4 44 
S..15.. 3s Bi3m% & | 3B \4 # 44 
30../34 4) 3 Ste 13 4 4 44 
June 6..| 4 2 4 \ 5 5 15 
13.) 4 ays 4 5 5 5t 
| 20. .|3 i4 tsi 4 8 | 48 15 5 5 
| _27..\44 1 4 ‘i oe 146 8 4H O85 








* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rato 
of 


Latest) Rate 


Ex-| Usance. | of Ex. Usance, 
i eee change.| ial canal onan. chang 
Paris ...0.. pues? 25°244 | | Cheques Lisbon Seedec a, anit | \At sight 
Brussels ....: 26 25°41 | Madrid ..... 27 


12°14 Short. Italy . 


” 


26 oo | ” 


a ss ana 

Berlin ...... {| — 27 20-43 Rio Janeiro.. — 26 e \90 dys st 
TP scoces — 2 2040 | 8 days \Valparaiso ...— 26 90 a dys st 
Christiania... — 26 18°24 | Short. Buenos Agiael a ein 99 dys st 
— 27 2039 | © Montevideo... — 4 8] a {90 dys at 
ee — 27 2419} | Calcutta .... — 27, l/3# jteleg h 
— 2 9400 3 months Bombay .....— 27 1/3s% (transfer 

— 26 4:33.10 60days Hong Kong.. — 27 Vlg, | 


_% 25°30} | Short. (Shanghai ... 


FOREIGN RATES. 


The current discount quotations in the chief continental 


cities are as follows:— 


Open | Open 
-~Bank Rate— Market. | --Bank Rate. Market. 
Changed. % 2 Changed % % 
Paris ........ Oct. 31,°12..4 .. 3% | Genoa ...... Ine. 23,°13..6 .. 43 
Berlin ...... Nov.14,°12..6 .. 5% Geneva ...... Nov.27,'12.. 5 .. 4 
Hamburg.... Nov.14,'12..6 .. 5 Zurich ...... Nov.27,12..5 .. 48 
Frankfort .. Nov.14,'12..6 .. : St Petersbrg.. Oct. 28,'12.. 54 .. nom 
Amsterdam .. Jne. 25,'13.. 5 ee 43 Madrid . eerere Sep. 24 03. - 4q ee 
Brussels .... Oct. 16,12... 5 .. p Lisbon ...... Jan. 9,'08..6 .. 
Vienna ...... Nov 15,’12.. ae Stockholm .. Nov.14,'12.. > a 
RGU, ccccess Jne, 23,13..6 .. 43 Christiania .. Mar.23,'12.. ae 
Ss Ine. 23,'13.. 6 .. 43 | Copenhagen.. Nov. 15,'12.. . §4 
At other centres the latest recorded quotations are :— 
| % ank min % 
New York (call money) ........ .. oe eS 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. £ WITHDRAWALS. £ 
Taes., France ...... 5,009 
S. America 6,000 


| Wed., Holland .. 
. Egypt ...... 
| Thurs., Holland ...... 50, 
Fri., Holland. 





| 


cece 25,000 Nil. 


105,000 Net inflax ...... 231,000 


291,000 291,000 


of some Indian bazaar inquiry, and the shadow of a 
Continental demand thrown in front, but the movement does 
not indicate any real change in the situation; it is merely a 


practical comment on the very limited amount of supplies | 


normal size, the few Indian bazaar 
yesterday for shipment in time for the July settlement 
in Bombay would not have provoked a rise of 3d. 
The comparatively small offtake in 
this week, notwithstanding that June is a marriage month, is 
explained by the local railway strikes. 


| 
1 
now offeriag on the market. If supplies had been of | 1 
I} 
j 


monsoon conditions in India are favourable. 


conflicting accounts are received here occasionally, but it is 
too early to take an adverse view, even though the indications | 
were in that direction. A certain anxiety is natural, for the 
law of averages may possibly assert itself after so many fine | 
monsoons in succession, though another good monsoon would 
not induce anything like the eager rush to invest in silver as 
it did in bygone days. Of more pressing imporiance to silver | 
than the monsoon are the movements of silver rupees in the | 
Indian note reserves. On the 24th instant a cable an 
received showing an increase in the silver total of 70 lacs, 
although the nete issues increased merely by 25 lacks. 
The decrease in the holdings of gold by 60 lacs, in 
these circumstances, can hardly be deemed auspicious 
for silver. There is an uneasy feeling as to the size 


of stocks in China, which suggests that 


support can arise from that quarter until a real absorp- 
tion or dispersion of available supplies in that country 
has taken place. It must be remembered that, notwithstand- 
silver has fallen very 
substantially within the last month or so, and that the lower 
the price, the less rapid is the descent likely to be, unless 
other circumstances intervene. The value of the stock in 


ing the considerations enumerated, 


Bombay has fallen from £535,000 to £530,000; 
has risen from 35 to 115 bars a day. Shanghai cables an 
increase in the value of its stock from £4,865,000 to 
£5,070,000. Two shipments, amounting together to £110,000, 
have been made from Sm Francisco to Hongkong. The 


quotations t)-day are jd bélow those fixed a week ago.” 


The movements in the spot and forward prices of bar silver |) 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d d 


June Bhs 6 6 6d0d0N See cuNeteNOSEee 


” D sc cccecvescececccccocecce 
PT) HA ccccccvescescoesovecsee 
” BS... cocccevececscstvecesos 
” Desa SbsWSbs 40 useNeieees 


%” Bl 6666 6b eee Ceweesiseiecbes 


263 eeee 
263 eee 
268 eevee 
2642 eece 


eH 22. 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.11,090,000 at 18 3 29-32d to 1s 3 31-32d. The 
following statement gives the result of the sales from the 


beginning of the current financial] year :— 


Aprii I, 1912, to March 31,1913 .......... 


April 1, 1913, to June | 
Week ending Fame Thy IES dik vc viscosities 


BOO ccccceccccdestiséss bdsésccee 
Allotments since last week :— 


Ra. 
Wednesday’ .... 1,425,000 in bills on Callutta 


" eee 208,000 1m dilis on Bombay 


158 000 in bills on Madras 


a .... 209,000 in transfers on Bombay .......... ‘ 
190,000 in bills on Calcutta 


Thursday “abi 123,009 in bills on Madras 


209,000 in transfers on Madras 
The amount to be offered next week will be Rs.2,000, 000. 


Rs. 
384,799,178... 
79,061,308 .... 
36,000 . 


80,196,208... 


eee ee ee 
« 
eee eee eee eeene 


orders 


India previous to 


On the whole, the 


received 


Somewhat 


j 














not much 


the offtake 


27 5 
Q7 


£ 
« 25,743,710 
5,287,676 
75,398 


—_-—————— 


5,263,074 





(At 1s 338d, 
about 

20 per cent 

{At ls 5#4d, 
about 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





| Price Negotiated on ‘Change. 
On | Usance orange 





 Thurs., June 26, Tres., June 2}, 





; ~ oailieadalimsonnnntnees manna 23 25 233 25 232 25 26% 
oes sececceccvccceecccoocess S Months 25 <8 25 £3} ‘5 50 25 55 





ilies seeeeecerereeeseeees ” 25 £0 25 55 '25 £0 25 55 
se eaEnED .acccecececesececees]| CRREDEOT I 24 12 33.12 2% 12 3% 
Ditto  cececececccocccccce-/S MODOhS 12 53 12 64/12 5h 12 6 
Berlin oeeee eeeeeeeseeeseeeeseees " | 20 75 20 79 20 75 20 79 
Hamburg eee ee eee eee eer eeeeeee " 2 75 20 79 20 75 20 79 
Frankfort eeeeeee eeeeeeereeeeene ” 20 "5 20 79 20 15 20 79 
Vienna and Trieste ... eee " 124 56 24 €0' 24 6 24 6 
ANDWETP. .-ceccecceecee | " 25 aad 25 763 23 713 2 76 
5t Petersburg eereeeeee | rt | a 24 24 a 244s 
Moscow .---+-+ erereseeee ee " } 24 24 24 a 
Genoa, Naples, &o. seeeeeeeesee " 26 25 2 XX 226 23 26 8} 
Madrid, Barcelona, &c, eereeeee " 424 434 42% 43 
Lisbon ...cecccvessceveserecess ” 1 42 452 452 45 
ReMNENAEE ..c0ncs0-snse0vss e 2% 6) 25 65 25 61} 25 66} | 


SouTtH AFRICA, 


London on §.A. S.A. on London. 


Sight seeeeeeeeseeee 4 % dis. Sight eeeeseseceeeses 2 % die. 
30 days eeeeeeseeeee 1 » » 30 days eeeeseeesese on 

60 ” eeeseeeeeeee 1g ” ” | 60 ” eeeeeeeeesee 1 nw 

90 9 SO Cee eee eee 24 » | 90 ” eeseeeeecsee “on 

120 ” eeeeceeeeeeee 3 ” ” 


AUSTRALIA. 


London on Australia. Australia on London. 


Buying. Selling.’ Buying. Selling. 
oe Cable......+. I100} | .. Cable........ 1003 
98} OnDemand... Par. 99 On Demand.. 100: 
98 30 d/s ...... mT oat 30 djs ..ccce ; 
973 60 ds eeeeee ee i 984 60 d/s eeeeee 


GOLD POINTS. 


The following are the standards@or gold poinis of the | the leading stocks :— 


principal gold exchanges :— 


Francs, FRENCH. | Marks. German. Dollars. AmmiicaN, 
25—324—4 p. mille for us 20.52—Spermiileferas 4.89—5 per mil e for us 
%— Par 20.43—Par 4.867—Par 

25—1 p- mille aget us 20.33-5p. milicagetus  4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘*cheque” exchange.... 35{ 244%, or | per mille for us. 
German short exchange ...... 20m ‘23pf, cr § per mille agst us 
New York ‘‘cable transfers”’ .. $4.87, or 25 per mille for us. 


is 
NOTICES. 


We are informed that a branch of the Union Bank of | 


Canada has been opened at Shaughnessy, Saskatchewan. 
The African Banking Corporation, Limited, has opened a 
branch at Keiskama Hoek. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
July ro. 


ACCOUNT. 
July 11. 
Consols, July 2. 

Once more the Stock Exchange has surmounted what was 
expected to be a difficult account, with a good deal more ease 
than was at first anticipated. It always happens, as a matter 
of course, that the end-June account produces a certain 
stringency so tar as money is concerned, private people as 
well as financial institutions holding fast to the practice of 
window-dressing. Thanks to this,the bankers charged the 
Stock Exchange } per cent. more for the money than they did 
for the previous fortnight, and rates round the House ruled 
roughly from 5 to 6 per cent., with a rising tendency in some 
cases and a lighter one in a lesser number of others. The 
carry-over went through easily enough; in fact, the 
account to be arranged turned out to be considerably less 
than its predecessor. All things considered, the S‘ock 
xchange may think itself fortunate to have weathered this 
diffcu't month with so small an amount of open trouble. 

he settlement was vastly assisted by substantial rallies 
which occurred in nearly all the markets early in the week. 
| 50 general was the improvement, and so nebulous the causes 
| for its advent, that consent attributed it to concerted action 
| On the part of powerful firms who recognised the danger 

towards which markets were drifting by reason of the 
| incessant fall. Be that as it may, the rises from the worst 
were very material, and in the event some of the leading 
speculative issues showed rises on the account. Union 
| Pacifics, as an example, put on 5} points, and Canadas made 
up at the same price on Wednesday as they did at the 
preceding settlement, although in the interval they had 
dipped several dollars be!ow it. 

_ British Government Securities.—Concols were kept 
firm at first by sinking fund purchases, the price gaining } on 
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| Government buying having apparently ended for the time 
| being. The monetary situation gives no promise of ease, and 
| the Bank return, though not unfavourable, considering the 
| Proximity of the half-year, gave no further encouragement, so 
that Consols close 4 up at 73. Indian stocks have 
hardened, but London County issues have weakened, and 
| Bank stock has lost three points. 





-———Ciosing Prices. —— ———| 





oun 
Last 


Friday) Sat 


| Cons, 24%, red. 1923 7233 723 7 7223 725) 7293) 12RS TM Set+ 2 
Do a'cJuly2.... 72% 3), 7293 725 3) 73 3) 725 34, 724 38 724 SA 
Guar. 23% (Irish Ld) 71 2 71 2 71 2.71 2 «71 «2 ~=*7L 2 «Tl 2 
| Exchq. Bds. 3% 1915 294 100'995 100.995 100 . 
Local Loans 35% Stk 84 5 81 5 84 5 83% 44, 834 44 834 44 834 44/— } 
Trans. Gov. 3% Stk 88 9 88 9 87h 8 87h 8 87h 84 8 4 84 874 84\— 
Bank Stock ........ 232. 7 231 6 231 6 229 34 |229 3% '229 34 229 35 |— 3 


’ | Move- 
Mon. Tues.| Wed, | Thur. Friday) ment, 


~ 





100/93 100,924 100.994 100) 


India 34 % red. 1931 863 73 863 7 1 $6} 73, 86 839 7} 863 7 
De 3 2 27} 863 7] 853 73. 862 7} 839 73 sf 3 


red. 1948.. 743 5} 743 51 742 51.743 53 749 54. 749.53 74 
| Met.Water Bd.3%B 754 64. 75} 64 ish ie ; 
Port of London4%B 94 6 | 94 6 


6} 75) 6 754 64 75) 6h 75§ 64) 
6 98 6 4 6) 9 61% 6' 9t GI -. 


| Foreign Government Securities.— Business has been 

| slack in the Foreign market, and generally speaking move- 

| ments have been slight, but the week has certainly been less 

| unsatisfactory than its immediate predecessors. The quarrel 

| between Bulgaria and Servia has caused a weakening in 

| Balkan stocks, but the leading European stocks have been | 

| fairly steady, except for a decline of a point in Hungarian | 

| and Italian bonds. 
among Japanese issues. Peruvian Preference have fluctuated | 

| widely on rumours as to the restriction of the guano traffic, a 

| severe fall on Monday being succeeded bya rally on the 
next day. Argentines have been firm. 

| The following are the latest closing prices, &c., of some of 


There has been a tendency to harden | 


— Closing Prices— Rise 


Last Week. To-day. or Fall. Junell.June25. 
| Argentine 5%, 1886-7 ....... a EE eo ee 











| Monday. Later on, when general sections were hardening 
|as the result of the easy arrangement of the settlement, 
|Consols became very weak, the supporting influence of 


, + .. 102 .. 1024 
Brazilian 4% Bonds, 1889 ...... 7? oa: o— .2.. 78h .. Th 
Bulgarian 6%, 1892 ......... eos ono ~— 1 .. 102 .. 102 
Chilian %, 1895 seeeeeeee eeeee 89 ee 88 oa 1 *e 8) ee &8 
Chinese Gold, 1896, 5% ........ 98 ee 3) oe + co Be @ 
Colomb’n Con. Ext. 3% Bds.’96 4 wa Ss acl co SD oe & 
Costa Rica 4 % to 5 %, 1911... €0 ee & oe + co Gl. oo & 
| Bgyptian 4% Unified Debt 1... 96h 1. 96 swe cs 86 eS 
French 3% Cecccccccesoecoce seee 84) oe 845 * «- oo B@ 2. 83 
| German Imperial 3%, 1891 .... 73 «2 73 «ce co Tce Te 

Greek Monopoly 4% ..... ecece . =o 56 co — Bee 6 oe 
Hungarian 4% Gold Rentes.... 85 - 84 —— oa * GS ao eat 
| Italian 39% Rentes ..... ounces » BS wo  ..~ 1 «ow. 
ay + peennnenen 825 .. €24 oe oo. on we an 734 
| ‘° 44 terling eeeerereeee . 914 ** 92 ee + 3 *e 8) ee oy 
Do 4%, 1910 ..... esecceeee 73 os 73 + Bee T% we 78 
| Mexican Cons., 1899 ..... 7 96 ee 95 ° lw ea 
| Peruvian Corp., Pref....cseseee 48 an 48 ee ue 48h... 48 
Portuguese Ceccucccusceous €4 ee 64 ee ee se ee 64 
| Russian, Ser. IL., 4% serene erere £8 se 834 sf 4 . ee 8 
Do 5%, 1906 eee ererererseses 131 oe 102 ee + * * 1013 ** 1013 
| Spanish 4% Sealed eerer ererere 87 *e 7 ee ee ee 874 ee 864 
Turkish 4% Unificd.....ccccooe 5 4 85 a oo co Bhee BH 
| Uraguay 34% Bonds ....... aa Stas SR wt Diao, 
| Venezuela S%, Dip Dabt..... - §9 Mm w«-—-t. ua & 


| British Railways.—The weakness that was in evidence | 
| at the opening of the week was followed by a recovery, due 
| to bear coverings before the carry-over. There were also 
| some signs of a growing investment demand. This improve- 
| ment was well maintained, and prices generally are higher 
| than a fortnight ago. The actual movements in price have 
| not been wide, but the general hardening tendency was a dis- 
| tinct improvement on the experiences of the previous few 
'weeks. The advances that have taken place are well dis- 
‘tributed through the list. Southern passenger stocks and || 
| Undergrounds have benefited from considerable support, and || 
nearly all the heavies are quoted substantially higher. The | 
| traffic returns were again satisfactory, and the market was |) 
| influenced by the close approach of the introduction of the || 
| higher rates for merchandise and live stock, and by con- | 
sideration of dividend prospects in connection with the || 
half-year’s traffic increases. 
Subjoined are the latest closing prices of the more im- | 
i 


portant issues as compared with last week’s prices :— 


“ Making-up”’ 
-—Closing Prices- - Rise Prices. 
Last Week. To-day. or Pall, Junell June25. 
Cleaned ccccéncccccccccescee 8 TR oe Ten oe 
| Central London Deferred .....+ 73 ee 77 ee 
Great Central Preferred ....0. i oe 252 ce 
Great Eastern ......... ccccece 58 ee S32 ne 
Great Northern Deferred ...... 51 oc rr ° 
Great Western ........++se0 eo 3M oo ©6681) 2) «2 1134 .. 15 
Lancashire and Yorkshire...... a ee 8) ee e 
| Londen, Brighton, &ec.,“A".... 89 ‘ % co BS. oe ES 
| London, Chatham, Ordinary... 118A, ee 18}4 oo 
5 SM, ecnseccccccers ce. we $+. 87 .. 865 


1 «. H.. 
ee 77 *e 764 
* 


i se 
if oy 2. Bad 
289 


[++etetel + 


| London Electric Pret,........+s 73 ee 73 





| Lendon and North-Western .. me « ie + 1h... 129%... 13 
London end South-Western,Ord 116 so. Be — 1 .MS . Il | 
Metropolitan Consolidated .... 45} «. 47 + Wee Ghee & 
Metropolitan District ......«.+. 32) -. nee © so Gen 2 

ap I eet eeeee oe OR en * Soe a: 74 
North British Ordinar eeeeeece 3+ e 333 eo + 9 se ** 
North-Eastern—Conso!s eeeeee 121 ** 121 * . ** 120 ee 3 
Scuth- Eastern on” eeeee eeere $7 ** £3} ee + 1 * 57k ee 58 

| Underground Eleetric Ine. 8h « 9 w+ i a < 
| Do Ordinary, £10.......... - oe ae ee  oh< 
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Americans.—The American market has been helped by a 
good rise in Union Pacifics, on the understanding that a 
satisfactory solution of the dissolution difficulty will shortly 
be forthcoming. It is said that the Pennsylvania will add its 
Norfolk and Western stockholdings to its Baltimore stock in 
order to take over the Union Pacific’s block of Southern 
Pacific. Pennsylvania stock also rose on the belief that the 
deal would be a good bargain. Chesapeake and Ohio have 
again been very weak, on rumours cf a probable dividend 
reduction, and the necessity of issuing short term notes to 
meet capital requirements. On Friday New York turned 
seller, and prices weakened. 

The following shows the net movement on the week in 
some of the principal issues :— 








“*Making-ap” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Junell.June25. 
Amalgamated Copper ......... 654 .. 658 «. — 4 - B.. & 
Atchison Con “eerereee . 98 ee 97 . _— . 97 ee 98 
Baltimore and Ohio.... oo 38 oo ORR ce =~ Bice Mi ce F 
. 58 x ee 55 — = 34 ee 53 ee 57 
Chicago, Mil., &St. Paul,C.Stk. 1€6 oo MODE ce ~~ 1 co OF cc 
Denver & Rio Grande Ord. Shs. int oe ATi te :. oo en oe 
Do 5% Non-cum. Pref, seseee 275 ee 264 ee 1 ee 27% ee 265 
Erie Railroad Com. Stock...... 244 «se 24 —— oe 
Dip. We: Pak, cccosecce ovesee o «Bb ce | BB te Ht Rice Bee DW 
ES eevee 32 ° 32 ee . co D ov 32 
Great Northern Pref. ........ ee 1263 © 325 op — Moe V2L .. 225$ 
Illinois Central Shares ........ 113 oo BH oo} Bh cc Eat 00 Bat 
Louisville and Nashville ..... ° ef oo ae eo — 1 . 132 1. 1H 
Missouri, Kansas,and Texas .. 21 <<, an oe ee ew eee 
New York Central ........... « 02 DR 4 - 100 .. 102 
New York,Ontario,and Western 32 ° ZOix oe — oe 2. 3S 
Nortolk and Western Common 106 .. M6 .. — ; ee 102 +. 106 
rere eesnes - =e oo “= oo + oe 83 2. 85 
Northern Pacific ............ ee et oo ~-D oo — 14.216 2 1105 
Pennsylvauia R.R. $50 Shares.. 56 oa 57 oo + 6 68h co Bhs 
Readin, eee eee ee eeeseeeeeee se ee ee 0 me" z o 79 ee 81 
Rock Island Co... ccccccccsvce ice e me ‘sae “Ree BE cc ie 
Southern Ordinary ..... eco 22% ° 2lg o— Bee Bl oe 2% 
Do Non-cum. Pref.... cee 77 ° 16h co = hee TH cc Tl 
Southern Pacific ....... eee 962 oe 97 oo t Zee BS co WE 
Union Pacific Shares ..... coo §=3498 oc 6349 oo + 2 ce 1443 oe 190 
. S. Steel Corporation...  && ° S3RB cw — RB ce SSh oe S42 
See - 107 105) ww — 2 oe 106 on 106 
Wabasb Pref. Stock...........- . 7 74 


ay ogee wee Ea rae 
Poreign and Colonial Railways.— Canadian Pacifics, 
after early weakness, profited considerably from the better 
sentiment that prevailed, and in spite of an occasional set- 
back can show a substantial improvement. Trunks have 
been, on the whole, a dull market, though the Thirds jumped 
Argentines have moved irregularly, 
though it is now stated that most of the stock thrown on the 


market through the recent big failure has been safely 


1} points on Tuesday. 


of bad news from Mexico, and on Friday the Second 
Preferred fell sharply on rumours of an impending receiver- 
ship. These rumours were afterwards denied, but no official 
announcement was made. San Paulos and Brazil Common 
declined at first, but each put on 2 points on Tuesday. 






The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Junell.June25. 
Antofagasta(Chili) & Bolivia(det) 152x .. 152 oo 2 ee a eacmee 
Argentine North-Eastern...... 51 ee 51 ‘6 00, ae ae ee 
Brazil Railway Common ...... 61 ee 60 oom 1 coe Coe GS 
Buenos Ayres and Pacific Ord... 734 .« 78h oe » ws en Oe 
Buenos Ayres Great Southern... 122; .. 122 — 4 .- 1224... 122 
Buenos Ayres Western ....... « 1224 .. 22k «2 — 1p... 121 .. 121h 
Canedian Pacifie .....ccccccce Be wo Be ++ — ff ee 22% .. 22% 
Central Argentine..........++- 0, Be co BR co £0 oo BS 
Entre Rios Ord seer ereeeeeeeree 7 63 ee 62 oS 1 oe 63 ee a 
Grand Trunk of Canada Ord. .. Mi ce 24h oe — Boe WZ... 24 
Do Third Preference ..... oa se S66 te + OB ce S58 oe SR 
Guayaquil & Quito Rly.5 Bas, 57 ee 57 —- a ee 58 ee 5) 
Mexico North-Western Rly.Bds. 39 .. 37h «w« — lb. 3 - 3% 
Mexican Railway Ordinary .... 53: .. 53h «2 + 3.6 523... 54% 
Do First Preference ........ 134 .. 135 — 1 .. 134 .. 13 
Do Second Preference .. 91 .« 9 oo Mh. A 
SN ubvidiendiktiivnbiate 128 4. 1392 <j ene 
2. ee 236 oo 2353 oo 38 


84 ee 85 Be oe ° 

Mines.—The tone in the Mining market has been rather 
brighter this week, but business has been on the quiet side. 
The Kaffir market opened rather nervously, French and local 
selling being in evidence on the news that the strike on the 
Rand was spreading, but prices improved on investment 
buying and bear covering. The half-yearly dividend declara- 
tions.of the Barnato and Robinson groups created a favour- 


Ts onincvceséessecess ose i 
United Railways of Havana.... + 4 854 .. 84 


able impression. Knights rose ~; on Monday on the increased 
distribution. Support was lacking later in the week, and 
prices displayed a sagging tendency. De Beers have been an 
active counter in the Diamond market. Early in the week 
they spurted on local and French buying before the announce- 
| ment of the dividend, which was at the rate of 20s per 
| share, making 35s per share for the year, as compared 
; with 25s per share for the previous year. Profit-taking 
| was indulged in on Thursday, and the price fell 
| back a little. Premiers and Jagers rose early in the week, 
| but slipped back on Thursday. Rhodesians have been rather 


Sbamvas have been a weak spot on the report, selling bring- 
ing them down to 23 on Thursday, but they rallied a little 
|| before the close. West African Gold shares have been quiet, 


| by the spurt in the price of the metal. 


| 
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descriptions have displayed a hardening tendency. 
shares have been rather firmer in sympathy with the 
in price of the metal, Tintos and Amalgamateds b 


quiet, but Chartereds have fluctuated on active dealings. | 


| while Nigerian tin shares have been favourably influenced | amongst Trust companies’ issues, Merchants’ 


Ropps and Cham.- | ticular going back, in consequence of the new issue. 
| pions have risen, and the market was firm at the close,' shares remain dull. 








— 
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Broken Hills have been tolerably firm, while Westralian 

Copper 
advance | 
eing, as | 


usual, the most active. Anacondas, Hampdens, and Mount | 








' 
1} 
Elliotts have been firm features. | 
South African. 
Closing Prices. Rise Closing Prices, Ri; 
Transvaal Last To- or | Last To. or P | 
Gold Mines. Week. day. Fall. Week. day. Fall 
BOOS cs pssvices eos [bee 15... «.. Deep Levers (Con.,) , 
Aurora West United y.. ye.. «. | Rose Deep .......  2.. 3 Wty 
ee Consolidtd. ss ss _— ta ‘Simmer Deép Fink ie a | 
POR ccccccces ° - — ee ler Me 
City and Suburban 24 .. :? Van Ryn Deep(New) iff": a. 5 
Consold. Langlaagte ip. 144..+ gy Village Deep ...... 2en.. 275.04 3 
Consold. Main Reef ++ _§%..+ gy Witwatersr’nd Deep 248.. 3 ..4 3 
Durban Roodepoort 1 .. 1... ~~ 
ast Ran Op. .. 283.. 23 ..4 & 
Geduld «..... fain if. i a Rhodesian. 

eee i , 

Glencairn Main Reef : *e e és SaaeS Pegs, tr: tr: *° 
Glynn’s Lydenburg #¥.. ce, "eT Ee seoseocucs fies thee 
Goch (New) iS +i Bechuanaland...... i re 
oo Ap epee ae at British S.A,Chartd. 49. 4.. 
Jubilee a oo:  . o dyes tee | 

a gente : r . - ‘+ Cam and Motor.... 143.. 113.. 
Kleinfontein (New). 1i3.. Iy..— dy ldorado Banke’. 2°. i... | 
_ roeeas eosees + Sime Stt-. Enterprise ....... pe tt & 

caster West.... ty.. f-» +- | Falcon ........ i ; 32 
Langlaagte Estaie.. 1k. ib-s+ 4 Gant Minessscscss sf) 
Euipaard’s Viel... a+. §%-.+ 31 Globeand Phosniz.. 1}... 144.4 =. |} 
May Consolidated .. BQee 42 * +: |Gldtlds Rhod Dev 43 i . | 
Meyer and Chariton 53... 58..—& Puan a  * 
Modderfontein .... 12;,:. 2}. + #h aie 2: f: -- 

wee Scsedscscooece ,. a6 See. oe New Rhodesia .... ¢y.. gn. 
. vay! aroha lfs - 1t--+ & Rhodesia Co per... 4. i a 

rincess Estate .... da-+ wy: ++, | Selukwe Gold ...... a 
Randfontein Central ly5.. 14%..+ * Shamva Mines a oo. 2 
Randfontein Estates Ady. 1gd..+ 2 TanganyikaConcess. 2a. oa. 4 s | 
eee es x: —" Willoughby Cons... ya. ya.. .. || 
Roodepoort United 3 a 3 x8 Zambesia Exploring i. we ve 3 
SET cccccess ° a ee 
mle eeeee wees “* Land, Diamond, &o. 

mmer & JackProp, oe ‘6 ae 
Springs — oe .. «. |Amglo-French Expl. 3.. #§.. 4 
Teansveal eR acc OR sk Rs — Mining and . . 

FEQSUTY ....cccee ‘ ie ae nvestment ...... oo OB + h 
WE sincnseee e o° st + Cons. Gold Fields... ata mie. 6 
Village Main Reef... 1¢§.. 28 ..+ De Beers Def....... 20}8.. 21fs..+ 3 
Vogelstruis i ‘ te Do Pref. 16 17 + 3 
West Rand Cons. .. fs. Tone ree Exploration ........ fe. & ot oe 
— sooo Q8X.. it ‘is yer yg a: ‘}.-+ t | 

ee aon dae Henderson's Trasvi. fi: or a 
we POEs seccesce oe om 

Deep Levels. Jagersfontein (New) 63 .. 6}8..+ & | 
Cinderella Cons. .. y%.-. a +. Johnnsbrg.Cons.In. l#&.. ld. .. 
City Deep.......... 2 - 2¢8..+ # Do Estate ...... fi: Ga-6 +s 
Crown Mines ...... 65 .. 7 «.+ & Mozambique ...... t%.. tee -- 
Durban Roodepoort 1g... 14 .. .- New African ..... o wee ft dh 
Ferreira Deep...... 3 «2 3. «- New Vaal River . 
Gcidoahate Deep .. » ls —-* ons woccsone ie . nt tm | 
MNO cxssctccods ° <o ee ceana Consolidtd. .. sy. 8 
Kiight eee cose oe 4 ee “| ——  penemee Rio i 

night’s Deep .... = «+ lerred ..ccccce ‘ wee 
ModderfonteinDiee i ee a. oe a — cece 14 oe if i 

ourse Mines...... 13 .. .-— gy S.A. Gold Trust .. ‘ ee ee 
Rand Collieries.... }.. { .. «+ | TramsvaalCoalTrust 27.. 24 ..— 
Rand Mines........ 644.. 6€48..+ & Transvaal Consolid. 1}... lth..—- a 
Robinson Deep(New 1}4.. 12 ..+ gy: Trans. Est. & Devt. yy.. dae «> 


West Australian. 
Closing Prices, Rise 





Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fali. Week. day. Fall, 
Associated Gold.... §.. &.. .. |IwamhoeGold Corp. 24... 2§.. -. 
Associated N. Blocks -» §%..— #| Kalgurll........... ~« Sis 3 
Gld. Horseshoe Est. 234. 2+4.. .. | Lake View & Oroya 4§.. 4).- -- 
Great Boulder Prop. 44.. Boo Sons of Uwalia .... _— a —_ 
Great Boulder Per, ¢ oe oe South Kalgurli .... 44-5 42-- 
Great Fingall Cons. 4§.. 4¥x.. 
Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. B's3 
Last To- or Last To- oF 
Week. day. Fall. Week. day. Fall. 
Anaconda ........ 6}.. eh — gx Mexico of FE] Oro .. 53 .. 5Syax-. -- 
Arizona Copper.... 14 .. 1h .. .. | Mount Elliott..... o 4 ue 4 HS 
Briseis Tin ....... » ye vs.» +. | Mount Lyell (£3) .. lps... lh ..— & 
Broken Hill Prop... l}#.. , pom #) Mount Morgan .... o Sth.-— 
Camp Bird ....... © Be. —— Mysore (10s) ...... 5 .. Sih. + & 
Cape Copper ..... 6 Mice. aa Nundydroog ....-. Ing-- Ig -: 
Champion Reef.... 43.. ii. -. Ooregum .......e66 tt . ee 
Dolcoath Tin ..... oe Bée ies * Do Pref....... cca Rien a ee <e 
EME  Acedanseoun © Bee Bh. > dy} Rie TiO cccccccce . oS Pe 
Esperanza ........ a. ea Speesky Copper.... 3k-. Sis-- + 
Great Cobar ...... lg .g 2 oot } | Tharsis ... .ccccccce 7 ae 8 48 
Bate Tie ..-..00000 lif. 1..+ # Tronoh Mines .... sh. 34 .-— 
Lena Goldfields.... 28 .. 28 . .. | Wailtbeccccccccccoce Affe. 2 .. + 
Mason & Barry (£1) 3ta ¥ 3a -— fe! 
West African. 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last To- oF 
Week. day. bail | Week. dav. Fall. 
Abbontiakoon.....- ~_ f . |Gold Coast Amalgd. 4%.. #3... + te 
BORD. ccieccuanse ° - et /Naraguta Tin...... 1ta.. lta--+ * 
Anglo-Continental.. gx.. «+ | Prestea Block ‘‘A"  4§.. oot 
AshantiGoldfields.. 43.. .. «. | Rayfield Synd. .... = Iya. + & 
Broomassie ....... - vee 44..+ &| Taquah Mining.... je @et*+D 
Champ’n NigeriaTin 44.. 43..+ ¢ | Tim AreasofNigeria 7) + sa-- * 
| Fanti Consolidated. 2. 4. .. | United Exploration ym. i-- 
Miscellaneous.—In the Industrial market, Rubber shares 


spurted at the beginning of the week, but soon reacted. Oil 
shares moved somewhat similarly, though their reaction was 
followed by a further hardening of values. Marconis and 
National Telephone Deferred have been strong spcts, and 
the Shipping market gained firmness. Banking shares 00 the | 
| 
| 





whole are better, but further declines have taken place 
Trust in par- | 
Nitrate || 
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| Village Main Reef ee, 
Witwatersrand Gold fining! 5s p. $s. |4 


| Batu Caves Rubber 
| Edinburgh Rubber Estate . 


| Jorehaut Tea Co 
Looksan Tea 
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Tea and Rubber. 
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She ford Rubber Estate| Re 5% 


Other Cos. 


A. and 8. Henry and Co.. 
Asprey and Co 
Aron Electricity Meter .... 
| Bournemouth Hydropathic.. 
| Brooke, Bond and Co. 

| Bristol Wagon and Carriage 


_ Works 


Ceylon Estates Investment 


Debenture Corporation .... 
Dinnington Main Coal..... 


Colonial Property & on | 
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‘4 5 nil 
ee ° 7 MINE, 
15 124 
7 6 
10 10 Cc Bird. . 
am 
. F foantine and **Bolivi ia 
5 5 (JOO ccucececs: sense 
| Mill's Day Dawn United 
ee | __ (two WOON: occcecece 
igi - New Brilliant Freeholds 
; 10 oa (two weeks) ......--- 
New Chiquitambo ..... 
oa od Oroya Leonesa ......- 
3 CO 5 Troitzk Goldfields .... 

















Tons 
Crushed 








Gold Recovered. 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 














Net nee 
B Profit ae Appropriation. Corresponding 
alance 5 Amount | / - Period Last Year. 
ay- Avail- | Dividend. : 
Company. ment of | able for | _______ Carried to Bal 
‘Account Deben- | Distri- | Ordinary, Prefce. eserves ae Divi- 
ture | bution. | : oe ead mae Forwar Profit. dend. 
ite SU se elt — | Rate. Amount Amount. _ . s 
Banks. £ tr % , a 7 £ ~ aN £ £ % 
Imperial Ottoman Bank...... 22,299 350, 101, 372, 400 7 | 350,000 .. a 22,400 9 
OTHER COMPANIES. — 
( Pref. | 
British Motor Cab ..........! Mar. 31 24,059| 24,069: Ord. +; 19,925 ., a 4,144 ee 
| | (5) | 
Brooke Bond...+++++seseeees 1,642) 17,822 19.471 10 15,000' .. 2,500 1,97] 10 
Buloh (Selangor) Rubber .... -- | 2376! 2,376 5 1598 .. 302 47€ -- 
Derby Tea ..eeeceeeeeseees ’ 5,448 3,661 9,109 30 5,652 847 = 2.610 60 
Distillers Company .........., May 15 19,599 219,258 238,857 10 130,000! 13,511 76,123 19,223 10 
} | “cc A ” 
} 
, 1) 
ast Sur.ey Water ......06. 8,201 24545 32,746,290 |2637) Sing = 1,000 9,778 . 
B 14,152); ’ ? 7 
7 | | 
| Endogram Tea ceccocscoecee 690'Dr. 654 36 ee ee is oe 36 44 
Investment Corporation 
SN cascateiamndne 1.222) 45,80) 47,0067 14,000] 13,500 18490 1,036 5 
Looksan TeBisccccccccesccs 2,777 1,752 4,529 1,177) 589 a 2,763 8 
| aia i ) . 
wend Sidiicaaianeetas 41,382! 191,047 232,429 bt t. J oO =) | 26,367, 56,250 49,525 
\ ad 
Perak Rubber Plantations... 4,999, 40,642 45,591 30,650 sa 10,000 4,941 ee 
South African Breweries ...., 37, 395) 248,631, 286,026 174 168,924 50,000 28,290, 38,812 174 
Strathmore Rubber.......... . | 3514 3514 5 2,543, .. 291 680 oa 
Teluk Piah Rubber.......... “157 542 699 aa ae a 500, 199 o« 
Miscellaneous. DIVIDEND ANNOUNCEMENTS .—Continued 
on oom Rise Closing Prices, Rise . 
sast ‘o- Last To- or P 
Week. - day. Fall. Week. day. Fall. mage Ege tr ga ag a 
Anglo “A” (Def.).. 23 2332 oot 4 | Hudson's Bay (£1).. 113. . 5 +4 marked % or stated in Cash. 24 
Anglo Chili'n Nitr'te s, — ° A a. ool ot thy Company. ; sae os 
Armstrongs..... on. aa & Wet. ‘ obi ; Interi Z inal. | a 
Assted.Cement Ord. a ie i 7. 6 .— nterim) year, | Final. Year 
Brazil Traction.. - 88 betoseceee « But & i= — ae - 
Brunner,Mond &Co. He | Metpa-Else.Supply 1. 3... ee ~ % 
Coats (J. and P.) .. i ee > t P. and O. Deferred..285 . "300 +15 Dominion Ste el ori oration mr oY * 
Eng. Sewing Cctton 1 ie - «+ | Royal Mail Steam..1104 . 1094 « = | tieeiolen Teast . P 3 , 
Gat Light, &o, --- 101": 1008. Sante Fe Land.... 24 .. 2:)..— & Eagle Oil Transport 6 % yi 
Guinness Ord. ....375 ..365 “Shell” Transport 6g .. 5.x. “+ ay . ‘um. Pt Pref, 6 
Harrod’s Stores.... 4yy.. 444 . Withers, Riese? .. 3B... 1B... | pec eteeion’ Ansioal. 
asia and ChinaTelegraph 2s6d p.s.|2s6d p s ‘i 
Eastern Telegraph ........ (Juarter e< § |] io 
DIVIDEND ANNOUNCEMENTS. | SFinanetal News 000000.) 39 | lp) ” 
George Angus and Co. ‘ 5 5 
" [Rate % per Annum, except where a Glencoe (Natal) Collieries . . 6d p.s. je és 
mates % or stated in Cash. 2 6 5 g Henry Hope and Sons ..... tae tas we Ewe 
Company, = | 2$ be Hobart Electric Tramway . lsp.s. | Isp.s. 
‘Interim 8 Last se £5 «| J.P. andH. Roberts ..... - -. 
| - Year. Year. = John Bland and Co. ....... ee és . 
- John Crossley & Sons, Lim.) 1s ps. | 1s p.s. ‘ oe at an 
Railways. % % J. Stone and Co....e....--| -- | «ee (10 % &| bonus (2s6d per| share 
| Italian Co. of Sici ian Riw ys. Lire 12.50 p.s 12 SOps. | Leicester Brewing and | | 
New York, Ontario, and ; Malting .... a: re ee 
WE satieisdendeed én 2% nil | Mexican Eagle Oil, Pref. e 4 8 
Mining Companies. Mond Nickel, Def.......... 04 16} 
| Anaconda ——— — ‘se “ ee Natal Navigation Co'lieries 
Bantjes Consolidated ..... | 1s p.s. | . ete Nii 4 ccecscccves 7 
| Brakspan Mines............ 4sps. | New Darvel Bay (Borneo . 
Ce OOD sé cadeciciens cent) 2s p.s. Ns cn eae, oie | 6d p.s. ls 6d ps. 
| Crown Mines .............. 5/6 p 8. 5/6 P s. New Eastern Investment ..| .. | .. | .. : 5 ee 
| De Beers Consolidated Mines| | New Sharlston Collieries ../ 5s ps. 1l0sp.s. | 
GUE. . cattsitnwecdinastde a ee ‘saps 25s p.s. Oregon Mortgage ... ee on - 
| Durban Roode — as Is p.s | . Pather Iron and Steel ...... 10 
| El Oro Moning. oe es ls P. 8. * ** Richmond Gas Stove and) { 
Geldenhuis Deep sscceeeess! SRS | ** EEE nccteccucqaasenci | §% 5% | 
GURONONE TNE bancercreneas 3s€d p.s. 386d p.s 8. ee Rooiberg Minerals Develop j 
Johannesburg Consolidated SE <. sk aiiecreatacss | 4s p.s. |lsGdps.| .. 
Investment ......:.00.. } 5 Ross and Walpole .......... nd sans "ees 
inglaagte Estate.......... as 6d ps ** Samuel Williams and Sons. .\ ee 30 | “+ 
i; Modderfontein ‘‘ B"....... 4s p-s. . Scottish American Mortgage ° 10 
| Mount Morgan (Queensland)} .. | | isp 8. “* “* Singleton, Benda, and Co. .. ae a ee 
| New Modderfontein ........ 12s p.s .* | Transvaal Coal Trust ...... 2s p.s. 
New Primrose Gold ........ 6eps Trustees, Executors, and 
New Unified Main Reef ....| 28 p.s . Securities Insurance 
| Nourse Mines .............. 1/8ps : Corporation .........++- 7 ; 
| Randfontein Central........ 1s 6d ps +» | Union Cold Storage ........ 10 10 
| Randfontein Estates........ \1s 6d ps. ** | Wouldham Cement ........! éa nil 
eee 'Ss6a ps. *- Yorkshire (West Riding)| 
| Robinson Gold Mining...... | 8s p.s. | . Electric nr . * 
| NO OOK: cis sndencsctchare | 5s p.s- | . Cum. Pref. ** 
| rere ee | 6d p.s. | . *e 
Bi eer | 2s ps. . 
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Aotices and Reports. | 


MISCELLANEOUS COMPANIES. | 
ARON ELECTRICITY METER.—The report for the year ended 
March 31st last states that the profit and loss account, after pro- 
viding for general charges and aepreciation, shows a net profit of 
£32,653, making, with £4,455 carried forward from last year, a 
total available profit of £37,108. The directors recommend a 
dividend of 7 per cent. on the ordinary shares, a transfer to reserve 
towards goodwi:l and patents of £15,000 (making this reserve 
£55,0c0), and carry forward £5,865. The report further states that 
the past year’s trading in electricity meters and taximeters has 
again been most satisfactory, the sales having exceeded those of 
any previous year. The factories have been fully employed, and 
the necessary extensions to cope with the increased business are 

being carried out. 

BRITISH CENTRAL AFRICA.—The report for the year ended 
June 30, 1912, states that the profit and loss account shows a profit 
of £33,379 for the year, including interest due on Shire Highlands 
Railway debentures, which sum, added to the amount brought 
forward from the previous year—namely, £53,100—has been 
carried forward. The Shire Highlands Railway, Nyasaland, 
Limited, has again experienced a prosperous year, the gross 
receipts having increased from £26,866 in tg11 to £31,640. 

MOND NICKEL.—The report for the year ended April 30th last 
states that the balance-sheet shows a balance to the credit of profit 
and loss of £232,429. The directors propose a dividend on the 
ordinary shares at the rate of 21} per cent. per annum (less income- 
tax) ; a dividend on the deferred capital (less income-tax), which 
will absorb £40,256; to place to reserve £16,250, to reserve, 
suspense £40,000 and to be carried forward £49,525. The directors | 
report satisfactory progress in the operations of the company in 
Canada and England. The unissued balance of £125,000 first 
mortgage debenture stock wa; offered for subscription in Novem- 
ber, 1912, to stock and/or shareholders at {103 per cent., and was 
allotted. The premium, amounting to £3,750, has been placed to 
reserve. The construction of the new smelter at Conistcn, 
Ontario, has been completed, and smelting operations commenced 


on May 15th last. 
MINING COMPANIES. 
RHODESIAN GOLD OUTPUT.—The following is a comparative 
statement of gold output in Rhodesia : — 





1910. 191. 1912. 19 °3. 
Month. £ £ £ £ 
January .. 227,508 .. 207,903 .. 214918 .. 220,776 
February .. 203,888 .. 203,055 .. 209,744 .. 208,744 
March .... 2383385 ... 251,507 .. 315,102 .. 257,797 
April...... 228,213 .. 921,296 .. 221,476 .. 241,098 
MEP ccccce 1 es «RAS Sw “Se... Oe 
i Pees fo eee eee lee we 
July‘..ccoe. 26335 .. BIS... BMOSM .. as 
August ....  %92,425 .. S43712 .. TOT .. os 
September.. 178,950 .. 225,777 .. 230,575 .. os 
October.... 234,928 .. 218,862 .. 230,072 .. - 
| November.. 240,573 .. 214,040 .. 225,957 .. ~ 
December... 199,500 .. 217,026 .. 218,651 .. ie 


ae 


2,568,198 .. 


Total gold 2,647,.89+ .. 2,707,363 . 


Che Commercial Gimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


General progress of the wheat crop in the United Kingdom is 
favourable. Showers have fallen in many districts this week, 
which is to be hoped will become more lasting and better dis- 
tributed, and so give the necessary stimulus to vegetation in 
general. The market during the week was moderately attended, 
but business pursued a quiet course, both with respect to bread 
and feeding stuffs, a disposition being marked on the part of 
buyers to restrict purchases to wants of immediate necessity. 
There waS no striking alteration in prices, but buyers claimed 
the advantage where any change occurred. The supply of Eng- 
lish wheat remains extremely small, and quotations for suitable 
milling qualities continue to move in an upward direction, 
sellers being comparatively scarce. 
at 36s 6d to 39s, and reds to 38s per quarter, 504 lbs. Imported 
descriptions are rather easier, but no pressure arises either on 
spot or near. No. 1 Northern Manitoba held for 39s 3d, 
No. 2 38s 3d, and No. 3 37s, all ex ship. 
398 6d. No. 2 Club Calcutta, 38s, ex quay. 
upwards, ex granary. 


South Russian, 
Argentine up to 38s, landed. 


most part in sellers’ favour. 
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The flour 
market manifests no material alteration, being slow, but for the 
American first spring patents, 28s 
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to 16s 6d quay terms. Wheat cargo market dull, and India, 
kinds displayed weakness, otherwise prices remain unchan ~~ 
from recent level. A small cargo Victorian, off coast. mx 

378 74d to picked port. 

The following is extracted from the latest fortnightly whea 
letter issued by Messrs Montgomery, Jones and Co., of Liver. 
pool, dated June 25th :— 

Markets have continued dull on large arrivals, poor flour d: 
mand, increasing stocks, and no bidding for the large numb. 
of white wheat cargoes now due at ports of call. But the pr: 
sent change to cold and unsettled weather, combined 


wit! 
smaller shipments and a decrease of a million quarters aff “/. 
all tend to steady owners. 

LivERPOOL Futurts.—July and December } up, October 
down. July 7s 556d, October 7s. 332d, and December -s 27 
per 100 lbs. he 


are unchanged. 

FreiGHTs.—New York 2s 4d, and India 6d lower: 
1s 6d and Plate 2s per ton higher. 

FOREIGN MaARKETS.—Winnipeg unchanged; Paris 6d, Ant 
werp $d, Chicago 24d higher; Berlin 9d and Budapest 16d 
lower per 48o Ibs. 

Weather has been brilliant for haymaking, but cold and un- 
settled since the 22nd inst. Wheat crop continues to improve, 
but there are some complaints as to stand and colour. 

Evropre.—In Germany, last week, dry warm weather followed 
cold storms and frosty nights; and with rainfall below normal, | 
crop prospects are less favourable. Reports from France vary, 
and storms have laid many fields in Beauce; crop north of | 
Paris not so favourable, and condition of Western crop still | 
peor. Farmers are pressing balance of last year’s inferio: 
wheat, and foreign purchases are thought to be in excess of x 
quirements, should harvest be delayed. Russian spring crop is | 
improving, while winter wheat is now being reaped in the 
Crimea. Roumania has already made numerous forward sales 
of new crop to Belgium and France, and expects to begin cutting 
next week. 

NORTH 


Ode Ssa 


AMERICA.—Wheat harvest in the United States is 


creeping northward, and harvesting was general in the winter || 


States last week The first load Texas new wheat reached | 
Chicago on 16th inst., and excessive rains have fallen there | 
during this week ; elsewhere it has been dry and hot, but is now | 
cooler and showery in the spring wheat States, where com. | 
plaints have been numerous. Canada increases wheat area | 
slightly, and crops have improved with timely rains. 

SOUTHERN HEMISPHERE AND INDIA.—Monsoon is irregular in | 
India—and outlook in the Plate and Australia is satisfactory, 
except in South Australia and western parts of Victoria. 

The world’s fortnightly shipments—3,205,000 quarters—aré 
460,000 quarters less than during the previous fortnight 
United Kingdom has taken 1,375,000 quarters; the Continent 
1,347,000 quarters; and ex-European countries 483,000 quarters 

The Northern Hemisphere has shipped 2,073,000 quarters, 
and the Southern Hemisphere and India, 1,132,000 quarters. 

The U.S.A. and Canada head the list with 1,378,000 quarters ; 
Russia comes next with 563,000 quarters; India, 
quarters; Argentine, 376,000 quarters; Australia, 
quarters; Balkan States, 118,000 quarters; and sundry coun 


5 30,00 ”) 


220.0% 


. . | 
tries, 14,000 quarters. 
| 


SUPPLIES IN SiGHT.—Of the arrivals at ports of call during th 


past fortnight, 623,000 quarters have been ordered to the United | 


Kingdom, and 307,000 quarters to the Ccntinent. 


CoMPARATIVE PosITION and PRICEs. 

















Year Fortnight This 

Ago. Ago. Week. 

Quarters. | Quarters. Quarters. 
Theoretical U.K. stocks of Foreign wheat 

and flonr in first hands .......... Seixibes 2,387,000 | 1,729,000 2,061,000 
Farmers’ (theoretical) stocks in U.K. .. 967,000 | 1,200,000 1,050,000 
Gn pueden, U0. QIU 6 onside cisiessseaces 2,106,000 | 2,025,000 2,096,000 
¥ Continent direct ............6. 3.201,900 | 3.194,000 2,424,000 
” for orders U.K. or Cont. ...... 1,269,000 | 1,837,000 1.500.000 
Bushels. | Bushels. Bushels. 
Bradstreet’s “ visible” in U.S.A............-, 29,436,003 | 39,602,000 | 35,979,000 
Do do in Canada ...ccccces —a — seeaee 

| s | 8 s ¢ 

Gazette average price of British wheat ....; 37 5 32 10 32 8 
Liverpool! graded, July, per 100lbs....... | 7 8% 7 Sb 7 SB 

Paris, current month — ee f 4 | #4811 49 5 
Berlin, July ee 49 1 | 44 2b 43 54 
Budap* st, October . 43 34 41 74 40 9h 
Antwerp, July » 480 Iba..... 75 10 35 2 35 2% 
Chicago, July — eee 35 ll 30 1} 30 34 
Winnireg. July 460 lbs ...... 36 «5 32 Qa 22 9 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and | 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 21, 1913, and for the corresponding week 
in each of the years from 1912 to 1909 :— 





Quantities Son, AvERAGE PRICES. 








upwards. Manitoba patents, 27s to 28s. Australian, on spot, _ Wheat. Barley. | Oats. Wheat. Barley. Oats. 
2$s to 28s 6d, landed terms. Iron Duke, ex store, 25s. A dull <n, nT i @ 
tone continues in the wheat cargo market, while ample shipments oon as == ie 32 : 25 10 19 8 
and lack of demand tended towards further weakness. Aus- 14... 32,316 2 €60 6 | 2/289 5 328; 47 20 2 
tralian, off coast, changed hands at 37s. Maize is rather easier, 7../ 41,535 5 6&0 4 | 2,234 7 3210 | @ 2) 19 8 
while the market becomes better supplied with new Plate, sound | May = ae ; sar ; oo ; = - = : = i 
being obtainable at 22s od to 23s ex ship, 23s 6d landed. Old 17... 46,088 5 | 2882 4 | ret 4 3210 | 264) 199 
Odessa, 23s, quay terms. Grinding barley nominal. Russian ‘tie 

on sample, ex quay, ruling at 23s to 23s 6d, fine Persian, 23s 3d, | 1912 ...... | 26 3 3276 | 2,799 5 375 | 8) 4 0 
and American of similar quality 22s. Oats barely steady. or 5 oe ; = : | Hr 2 ‘ > I 17 9 
Canadian, 19s 3d, landed. Plate, 15s 9d to 16s ex ship, 16s 3d ! 999 °°""") 17291 7 | 398 4 | 5886 4 228!) a72) 2a? 


i a a a 8 a a ee no re 
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| 
Cargoes are 3d to 9d per 480 lbs iower, except Plates, which 
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the following table estimates the home consumption of wheat | 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 


and 1909-10 :-— 





1912-1915. 1911-1912. 1910-1911.' 1909-1910. | 
x ah | cwts. cwts. outs: a xs 
Imports -Wheat (41 wee ts to June 14) 86,176,100 79,626,€00 78 634,30C 83,144.100 | 
Flour » ” 9314 850 8,237,C00 8,253,200 9479 30) 
+ $8490:9C0 £7,865,5C0 €6.258 100 92,623 400 | 
Add week ending June 21 = 2,720,960 1,759,400 1,655700, 1,910,400 
Flour.. 207, 500 259000 2026X, 176,800 
Total imports 42 weeks....... 98, 419 10 £9 £82 009 88,796,400 91,719,€00 | 
Less exports—Wheat ............-. 498,090 524000 198200: 232400 
Flour ..... SWele WES cst | 139,900 112,000 85,100 92,700 
Not imports cecccesccceseees "97,781 20) 89,246,000 88,515,100 94,385.500 | 
Add to this the estimated sales of ’ 
home-grown WHERE .....eceeeeeeee. 24,507,900 32,02290) 28,635,090 34,211,700 
Forty-two weeks’ home supplies...... 122 2.089, oe 121 »268 90 117,151,100 128,£97,2¢0 
e price of — wheat per! ~ e 5 £ s 4d s 4d 
nae Jaattivee eis sewidhe c¥desdi 32 8 37 «5 31 il 29 0 
= Pr OWE......eeeeeeeee coecesece Ti hn ee 7 4 6 9} 
bushels. bushels. bushels. bushels. 


“Visible supply” in U.B. Oa 35,149 COO. 28.113 000 
Do do in cwts... 18,829,820 15,060,500 








THE IRON AND COAL TRADES 


The pig-iron market continues to be overshadowed by de- 


influences. Prices exhibit 


pressing a tendency to move in a 
downward direction, while business is by no means brisk. The 
strikes in the Midlands continue to be a disturbing factor in the 
situation. Warrants continue to fluctuate, with the result that 


ers are reluctant to do business while the course of prices 
Until these depressing influences are cut of the 
way it is difficult to see any signs of improvement in the iron 
Friday’s Glasgow prices are as follows :—Cleveland 
s4s 114d, 55s ofd, one month; 55s August 6d three 
months; buyers 54s 7d cash, 54s 11d one month, 55s 54d three 


months; sellers 54s 8d cash, 55s ofd one month, three 


is uncertain. 


* ] 
traae. 


2nd; sss 


sss 64d 


months. Market dull, small business. Turnover about 2,000 
tons. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 
tons; Middlesbro’ (No. 3), 215,364 tons; standard, 142 tons; 
hematite, nil. 


—_—_ 


Our Middlesbro’ correspondent’s report, dated June 26th, is 
is follows :—Pig-iron: The market seems to be rather steadier, 
the decline checked for the-present. It will be some time, 
before the confidence of buyers is restored. No. 3 


Cleveland G.M.B. is quoted at 56s for iron in second hands. 


h wever, 


Kast Coast hematite is easy at 76s. Manufactured iron and 
teel: Old orders are the mains stay of our rolling mills. New 
rders are scarce. Steel ship-plates, £8 5s; steel ship angles 
{> 178 6d; iron ship-plates, £8; iron ship angles, £8 15s; 1ron 
bars, £8 rss, all less 24 per cent. Steel rails, £6 15s net. 
Iron cre: The price is nominal and unchanged. Best Bilba: 
Rul iron ore (so per cent. iron), 20s; Gellivare and L/kK 
Swedish iron ore (60 per cent. iron), A grade hematite, 27s; 
| © grade Cleveland, 23s; k and G grade Basic, 23s, « i.f. North 
East Coast ports. 

Our Sheffield correspondent writes :—Derbyshire  pig-iron 


merchants here report that business during the week has been 
at some shillings under cost price, 
ind many declare that if things continue as they are they will 
have to come off the market. A few sales, however, have been 
effected at 62s 6d for No. 3 foundry, but most were lower than 
that figure. Lincolnshire makers are still doing practically 
nothing in new forward business, though since my previous 

classes of their make 


active, though usually 


tt 


tter they have reduced the price of all 


iron by 4s a ton, leaving present quotations:—No. 3 
dry, 62s 6d; Basic, 63s 6d; No. 4 forge, 61s 6d, delivered 

re. A halt appears to have been called in the coal market, 
th sides being very cautious. Best South Yorkshire hards 
ire quoted at 12s 6d to 13s, and best Derbyshire at 12s to 
125 6d. Although some iron and steel people speak of a falling 


ay 


2) 7 new business a gcod many contracts have been booked. 


Line B. and S. Coast Railw ay have placed orders with seven 
he i ld firms for tools, billets, files. springs, engine tubes, 
ns, and spring steel, and for the New South Wales 


vernment five firms are making 
ind a quantity of blooms and bars. 
‘ave contracted here for springs, 
bolts 1s in hand for the London United Electric 
Oy ders for train tyres for Perth, Western Australia, 

d swages for South America are being executed, and a large 
\ nnage of steel is going to Australia. In armaments some very 
heavy work is being got out, including 1,300 tons of battery 
and barbette armour and 8< so tons of belt armour for H.M.S. 

' Tiger,’ 700 tons of bulkhead and barbette armour for H.M.-S. 
7 irham,”’ beside oil-driven m achinery and 1,000 tons of gun 
Shields for the same vessel, and about 1,100 tons for H.M.S 


1,300 axles, over goo tyres, 
The East India Railway 


Tramways 


ne 
ee ee 
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24,516,°09, 13,142,0¢0 
> 13,135690, 7,040 300 


and a good tonnage of fish | 
and beams | 


| Balkans. 
| prop for yarns, but to-day there were reports that even this was 
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Valiant."* A good order for axles for Monte Video has been 
a ‘ked, as well as for railw iy tyres in connection with a new 
lock for the Port of Londen Authority. 


Our Glasgow correspondent (writing on Thursday) says :—A 
steadier business feeling has obtained on the pig-iron warrant 
market this week, yet dealing has by no means expanded. In 


the early days transactions had chiefly relation to the squaring 


ef accounts, which had ine involved in the recent serious sus 
pension, and while they were prosecuted quotations were fiat. 
On Monday, Cleveland (of which 24,000 tons have been inter- 
changed) dropped to 53s 4d, cash in four days. That was the 
lowest registe1 ed, and from that point there has been a slow but 


appreciable rally. At the fi 
rate was 54s od sellers, one m 
terms which are almost identic 
Brokers advise that 


afternoon the cash 
id three months 
il with those in force a week ago. 
yutsiders are very f having anything 


finish this 


} oun ha } 
ntn sss, a1 sss Od, 


hary ¢ 


to do with the market at present, evidently being afraid of 
further complications ; of that, however, there is no dan ger now, 
though not a few houses were badly hit in the late ¢@édécle, and 


It is 


nase 


have a pretty stiff burden to carry. 
that consumers are beginnin g to pur 
rward delivery more freely. As has been previously obse 
it is the cheapest article, qu ality ‘onsidered, 
in warrants is a bargain in contrast with 
makers. Stocks have been eaten 
2,000 toms, at 217,000 tons. 


expected to continue on a 


an encour sign 


N 2 Middlesbro’ for 


t 


ging 


rved, 
and covered 
what is named by 
into this week to the extent of 

Shipments keep well up, and are 
satisfactory scale. For Scotch pig- 
iron inquiry is indifferent, while the deliveries against old 
contracts are on a heavy scale. Still producers, realising the 
changed influences in operation, have closed down four furnaces 
—two on ordinary and two on hematite, which will help to keep 
the outputs near to the limits of reduced demand. In the finish- 
ing iron and steel departments activity generally prevails, yet 
as for some time-back fresh inquiry is far wore what it was in 
the first months of the year. Export and home buyers of steel 
particularly are looking for a break in prices. Merchants are 
offering steel plates and sections at 15s a ton below what makers 


Ing 


call the official quotations, and there are offers in the market 
from the Continent of rivet bars and other classes cf iron at 
fully 35s a2 ton under what is asked here. Coals are easier 
again, with the prospect of the tendency becoming more pro- 


nounced. 


—— 


The coal industry is in a fairly satisfactory condition 
Outputs have been restricted by the holidays in the North of 
Kngland, where a number of miners have been working short 
time. The strikes in the Midlands have tended to decrease 
new business, while the warmer weather has lowered the 
demand for house coal. Prices are well maintained. Quota- 
tions :—Steam coal, large best (Cardiff), 19s 6d to 20s 6d; large 
best (Newcastle), 15s; best smalls (Cardiff), 10s to 1os od: best 
smalls (Newcastle), o8; best (Lancashire), 11s od: best 
(Glasgow), 14s 6d; patent fuel, best (Cardiff), 21s 6d to 22s 6d; 


best household (Forest De a 16s 6d. 





THE WOOL 


—_—_ — 


TRADE. 


Jur American correspondent telegraphs :—The Boston wool 


market is improving, and more buyers are coming forward. 
Our Bradford correspondent, writing on Thursday, says :— 
This has been another quiet week in the wool trade, and new 
business is difficult to obtain. With Brisbane sales being held 
this week, and the London sales commencing next Tuesday, there 
has been a disposition on the part of buyers to wait to see the 
lead these auctions give before placing fresh orders. FTortu 
nately; top-makers’are not waiting for business. Old contracts 
still keep their machinery running, and so they are not dis 
posed to force matters, or to weaken prices by appearing to 


To-day 
were a shade cheaper, but if so it was only in 
and for the most part prices are firm. 
only sorts that are selling freely are 36's and 32's, 


invass for orders. it was reported that merino tops 
a few exceptional 
“ases. In crossbreds the 
and these are 
prices within a farthing or a halfpenny of 40's. Eng 
lish wool centinues to sell well at the country fairs, and it is 
being eagerly bought up. Staplers who have been attending the 
fairs report that the wool is well grown and heavier in the 
fleece than was the case last year, but the clip will be consider- 
ably smaller than that of 1912. In this market very little 
ness is being done in home-grown wool, as the prices are deemed 
too high for Bradford. It is said, however, that some of the 


making 


b 1S1- 


wool has been sold to America, and this may account in a 
measure for the high rates at the fairs. The yarn trade con 
tinues to drag along very slowly, and prospects of improve- 


ment are not very bright at the 
pirticular is dull, partly owing to the monetary stringency on 
the Continent and partly to the long-drawn-out trouble in the 
For some time the home trade has formed the main 


moment. The export trade in 


falling off a little, although there were hopes that the relapse 
may be only temporary. Botany spinners continue busy, and 


| their position is an enviable one compared with spinners of 


single yarns, who have been slack for several weeks. 
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Our Leeds correspon 
turned in the direction o 


dent writes :—All eyes are at present 
f Coleman street Wool Exchange, where 

the fourth serics of colonial wool sales begins next T uesday. 
\! News is to hand that the Brisbane sales this week are in favour 
| of the buyer, which is not a very inspiring announcement in 
1} face of the London sales. Private cables received state that the 
| bulk of the wools are par to 5 per cent. cheaper, owing solely 
‘| to the very quiet conditions obtaining in consuming centres, 
1} and to the slight ease in the price of tops. As a matter of fact, 
‘| buvers are valuing on lower limits than at the last Brisbane 
‘| sales, and even spinners’ 64’s are having to be bought on a 
\| basis of 2s 6d in the top in Bradford. This shows a decline of 
id, and those opefating are manifesting strong faith in the 
future, even in face of the fact that mills remain fairly busy. 
The whole industry at the moment is undoubtedly passing 
through a severe time of test, the past five weeks being un- 
usually quiet. At the forthcoming auctions there will be about 
171,000 bales available, although the bulk of the offerings will 
consist of New Zealand crossbreds. Many are of the opinion 
that merinos will not show much change compared with the 
closing rates in May, and we think that decent combing wools 
will about maintain the values of last series. Possibly faulty 
wools may slightly ease, in which case they will do the market 
no good. The outlook appears to be still favourable, although 
spinners and manufacturers are having to work very near the 
nail head. It is all a question of price, the contention of the 
majority being that the present season of quietness is entirely 
due to fabric buyers refusing to follow in the upward wake of 
values, and their unwillingness to pay prices which manufac- 
turers are asking for the spring of 1914. Lately a feeling of 
nervousness seems to have come over the whole trade, and it will 
take Coleman Street next week all its time to dissipate the fact 
that prices are going to be lower. However, mills on the whole 
remain busy in consuming centres, and this should be all in 
favour of consumption being well maintained 


| 
| 
| 































































COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


When the last London auctions came to an end the best 
judges were of opinion that for the July series, commencing 
next Tuesday, about 200,000 bales of colonial wool would be 
available. This included 49,000 bales held over. It was then 
thought that the net new arrivals would amount to 150,000 
bales, or thereabouts, but the direct forwardings from ship to 
consumer have been unusually heavy, and reached the unex- 
pectedly large total of 132,500 bales, and reduced the total 
quantity of new arrivals available for auction in Coleman street 
to rather more than 122,000 bales, which with the 49,000 bales 
brought forward gives a gross total of about 171,000 bales, in- 
stead of the 200,000 bales at one time expected. Taking into 
account, however, the very dull state of the markets at Bradford 
and in the West Riding for both wool and tops, and the con- 
tinued unsatisfactory state of business on the Continent, which 
is reflected in the weakness of values on the terminal markets 
of Antwerp and Roubaix, to say nothing of the increasing de- 
pression of the woollen and worsted industries, reported from 
the United States, it is probable that this total of 171,000 bales 
will prove more than.the trade will be able to absorb even at 
the reduced prices that are expected to obtain when the sales 
open. Especially is this likely to be the case when it is re- 
membered that in addition to the above quantity of colonial 
wool there will be offered during the series no fewer than 
22, bales of Punta Arenas, Falkland Islands, and River 

These large offerings of South American wool 


soo 
late produce. 
are a strange comment on the bold prophecies of a huge falling 
off in South American shipments during the present season of 
go,000 bales, which owing to their size are equal to 270,000 
‘pales of Australian. Although nine months of the South 
‘American wool year come to an end on Monday, the exports 
‘still show an increase compared with those for the correspond- 
‘ing period of last season. No effort has been spared during the 
present wool year to induce users of the raw material to believe 
mm a shortage of supplies and run up values to a famine height, 
‘but as the months have passed and it has become more and more 
apparent that there is enough wool to satisfy all requirements 
| the inevitable reaction seems now to have set in. The weakness 

has at last reached the selling centres in Australia. During 

three days this week there have been important auctions in 

Brisbane, with offerings amounting to about 45,000 bales. The 

wool, it is cabled, was in splendid condition, the staple being 
; deep and sound, which I can easily believe, for Queensland has 

had a record season, heavy falls of rain having succeeded each 
other in rapid succession ever since the drought broke up 
during the first week of June, 1912. From the cablegrams that 
have come through it is evident that prices were lower than 
they were at the previous auctions held at this centre during 
the middle of May, when 34,000 bales were catalogued. As 
Monday next is not only the end of the month, but also the end 
of the wool year 1912-13, it is improbable that all this wool 
will be shipped before then, and in that case the unshipped 
portion will be credited not to the present wool year, but to that 
of 1913-14. That will not affect the judgment of users, 
for the wool is in_ sight, and that portion of it 
bought by Yorkshire ‘firms will reach Bradford before 
the end of August, and be available for top-making pur- 
poses. By this week’s Australian mail I have received many 
letters from my pastoralist friends in the various States. From 
a grower’s point of view, the weather in the three Eastern States 
of Queensland, New South Wales, and Victoria was about per- 
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fect, and especially was this the case in the 
Riverina district of New South Wales, where the lambing 
in full swing, and I am informed was proving to be one of 
best on record. Some of my letters are dated as recently 
May 21st, since when more rain has fallen each week ce 
these States, whilst last Tuesday and Wednesday ca 
have poured into London reporting further heavy 
measuring from one to four inches all over Queensland and 
New South Wales. It is seldom that sheep-farmers in ca 
tralia complain of too much rain, but I imagine that ine 
whose properties are situated in the eastern half of the 
tinent will be glad to have a few weeks’ dry weather in 
to get on with shearing in the early districts. I am sorry ¢- 
learn from several pastoral correspondents in South Australia 
that more rain is badly needed all over the State. Notwith. 
standing this absence of rain, however, the lambing promised 
to be a good one. Owners of stations in the central Hateics 
Western Australia inform me that it is still in the grip of. | 
drought, with the result that practically there will be no lamb. | 
ing, whilst grown sheep are still perishing in considerable 
numbers. Fortunately, in the remaining portions of this 

the rains have been sufficient to insure a good lambing. (rn 
leading breeder sends nie two items of information that prove || 
the determination of owners not only in Australia, but also in | 
South Africa, to spare no expense to improve the breed of their | 
sheep. A breedew in South Africa has bought a two-year-old 
ram from the Canowie Pastoral Company of South Australia | 
for £840, whjlst Messrs Falkiners, of Boonoke, have sold t 
the owners of Canonbar station, in New South Wales, a ram { 
just twice as much, or £1,680! It is said that this figure has 
never been exceeded, and only once equalled in the history o 
the industry. 

A friend at Bradford writes me as follows :—‘‘ The market | 
here has been a dead calm for.a month. I think that to-day I | 
could buy an average top of 64’s quality at 29}d, and I could 
certainly do so at one-eighth more.”’ 
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VICTORIAN WOOL CLIP. 


The Victorian Government statist has issued the following | 
return of the wool clip and estimated total production for the 
season 1912-13, and the four previous seasons, in Victoria :— 


Sheep. Lambs, Total, 
Districts. Lbs. Lbs. Lbs. 
Sentral ...csccoccceee 4,908,585 .. 380,757 .. 5,370,342 
North Central ...... -- 4,687,509 .. 276835 .. 4,964,344 
WHOMEEER, ccccccccveccs. GE «0 Seeeeee ico BIST | 
Wimmera............ 11,609,794 .. 480,758 .. 12,090,552 
Mallee .....cccceecee 3,020,795 «. 137,025 .. 3,462,818 
Northern ............ 7,984,719 .. 387,487 .. 8,372,206 
North-Eastern ........ 3,375,628 .. 187,722 .. 3,563,350 
Gippsland ............ 4,452,824 .. 436,798 .. 4,889,622 
Total clip 1912-13 .... 65,666,190 .. 4,170,780 .. 69,836,970 || 
Total clip 1911-12 .... 81,902,229 .. 6,504,990 .. 88,407,219 | 
Total clip 1910-11 .. . 73,959,226 .. 6,115,034 .. 80,074,270 | 
Total clip 1909-10 .... 71,006,003 .. 5,673,606 .. 76,679,609 | 
Total clip 1908-9 .... 65,289,108 .. 35,641,093 .. 68,930,201 | 
Average weight of fleece— | 
BEEUPED 40 ctescedens 631 oe 2°20 oo 85°68 
EE 666 e60eeeee0 7°28 +o 2°33 6:29 
BEEPEL conccesceces 6:99 oe 2°50 «v OE 
SOND ve cccccssens 6°70 oe 2:29 oo SS 
BOOP SO cecccccecces 5 98 os 211 o && 
—- cP aa | 
Difference between | + 
1912-13 and 1911-12 
—Decrease ....ces. ‘97 ee 13 ‘a ‘61 | 
Lbs. 
Week Gp cccvccceccccscsscccsceccscessse’s nbwon se 69,836,970 | 
Estimated quantity of wool stripped from Victorian 
skins and on Victorian skins exported ............ 18,925,642 
Detek WABAS . cccccsscnccecccccescseccsendces CQ Hi 
Nore.—The total for 1911-12 was 110,463,041 Ibs; 1910-11, || 
101,803,644 lbs ; 1909-10, 95,332,829 Ibs ; and 1908-9, 87,536,450 lbs. | 


The quantity of wool produced last season was worth approxi- 
mately £3,751,083. 


BRISBANE WOOL SALES. 


Messts Dalgety and Co. received the following cable from 
their Brisbane branch on Tuesday :—‘‘ Wool sales opened; 
attendance of buyers is large; selection good. As cempared 
with last sales (May 13th and 15th), greasy merino wools, fine, 
light, and free, prices are firm. Super scoured wools, prices 
are firm. For other sorts competition is less keen.”’ 





BRISBANE WOOL SALES. 


Messrs Dalgety and Co. received the following cable from 
their Brisbane brancn on Thursday :—‘* Wool sales closed firm. 
As compared with last sales closing rates, greasy wools prices 
are par tos per cent. lower; competition is irregular. Good 
scoured wools prices are unchanged with rather an easier 
tendency; other qualities and descriptions of scoured wools 
prices are very firm.” 


LL --S-SSSaSSSeesesestsssnsnssnssnssnnssnstnanssnsesnenunnsanssanssasannansnenanestaeneemen. 
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The ; . 
which commence on Tuesday next, being the fourth this vear :— 


Sale Pmpt | Date. 


8 ..Du Croz, Doxat one GOS «ss «< 
lacomb, Son and Co. .... .. 22! 18 ..John Hoare and Co 6 l 
i OOM aecoes oe @ C. Balme and Co......... 4 


following is a list of the London Colonial Wool Sales | 


Date. A ; Sale Pmpt- 
July Selling Brokers. No. July.| July. Selling Brokers. No. July. 
1] ..Thomas and Cook ....... 1 .. 15| 11 ..John Hoare and Co. ....4 .. 25 
"Buxton, Ronald andCo.. Al C. Balme and Co......... ae oe 
H. P. Hughesand Sons..1 .. ..| 12 ..H. Schwartze and Co.....2 .. 26 | 
Charles Balme and Co...1 .. ..| H. Irwell and Co....... ae « 
P John Hoare and Co, ate oe a8 Thomas and Cook...... os 
2 ..Jacomb, Son and Co. revel -- 16| 14 ..H. P. Hughes and Sons..3 .. .. 
Du Croz, Doxat and _— ow a Jacomb, Son and Co ....3  .. 28 
3 .. Willans and Overbury — 15 ..Buxton, Ronald and Co.4 29 
a Windeler and Co...... eek ee a John H sand C 
i. Scnwartee and Oo... ee ° n Hoare and Co. aul da ee 
k a _Ichn Hoare and Co. 2 .. 18| 16 -»W indeler and Co. ......3 .. 3 
% ane MMR cae g 2 Thomas and Cook ...... ean 06 
H. Irwell and cannons Pa H, Schwartze and Co..... 3s 
© .H. P. Hughes and Sons..2 .. 19) 17 ..H. Irwell and Co......... 3 . 
~ " Buxton, Ronaldand Co...2 .. .. Willans and Overbury ..3 ‘ 
7 ..Charles Balme and Co. ..2 .. 21 Du Croz, Doxat and Co..3 a 
John Hoare and Co Pid eens Jacomb, Son and Co. .,..4 31 
2 
3 
2 





H. P. Hughes and Sons. 
Buxton, Ronald and Co.. 
Thomas and Cook 


Windelerand Co......... 66 «s 
10 ..Buxton, Ronald and Co.3 .. 24 


1 JU «el 


Willans and Overbury ..2 .... 


ow. 
. 
. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Northampton 
slow, with glazed kid 


wage, too, 1s also to be decided on for 
isiness In upper leathers remains 
taking the bulk of the demand. 
rness and tancy leather goods business is a trifle slower, 
rs have not come in very well lately. 


1 


stitial ae ; ery er 

Bs : : q s 3 e&hBa Bess 
Messrs Max Francke and Co., of Havre, report :—In the hide 38 = Ew a os eS oF) ty 

trade here no change has been noted since our last report, —T—TaTatatatataltardarala 
d i7th inst. Out of the 6,000 Montevideo Saladeros Ferrés American. djidjdjdidjqa aids SrSis 
} ; vai a ‘ = 2 od i ei Sea Island........ per Ib. nminml 16 16 19° «. |. 16h «. +. | 17 
xen now stored, s00 found buyers at 120f. Dry-salted Florida ditto... w eaanalee | MA ce] Mies 400 0 MEE se bo I BEL o« ban 


arrive fetched rso}f; salted Limas of middling quality, 
tor}f; salted Punta Arenas of regular quality and weights, 
l)ry-salted Madagascar were in strong demand at 1o7f 








market is still advancing, and at Thursday’s Ber- | which 54,577 bales are American. ‘The actual quantity exported 
| 1uctions several classes of hides advanced by anoth s 7.421 bales, of which 3,484 bales are American. The stock is 
b, one or two selections making 7} per Ib. In some gS1,600 bales, of which 793,820 bales are American In Sea 
| ncial markets 73d per lb has been reached, so that it | Island descriptions a fair business has been done at previous 
| the prophecy that hides would reach 8d per Ib before | rat lor American the market has been quiet, 1 quotations 
end would be fulfilled. Even second ox hides are f middling and the grad b d 4 low 
| ‘ ng at 67¢d to 7d, whilst special flayed cow hides sol middling © points, good | nd l I Ont 
} jon on Thursday at 74d, so that it is evident there will b Middling quoted 6.75. For B s be a 
| r raw material for the tanner for some time to moderate 1 t\ (Juotat l 1 ik gyptian 
i ns are also sharing in the upward movement, and a las been II a juest, but t wn upper 
| g from 1od to 144d per Ib, with all supplies taken di ind Sakelarides are red ed 2 t Nubari 5 to 1s 
’ round. The American market is again firming ) s, and J 1 and Abb 1 15 , good fair 
11 | best 60 1b packer hides are selling in the region of 174 brow ted 9.55 ? ! ntinue d ( nd at 
vith buffs making fully 14 cents. The demand for foreign | unchanged prices for gh sort ut U I 
shade better, with tanners still working in cautiousl1 duced 4 points. In 4 i derate busin s done 
the leather trade is, on the whole, quiet, with tanners stand- nchanged t In A t fair busines is b done 
ing out firmly for asking prices. Shoe manufacturers show | 1 tat s of Kas ¢ duced 5 points, and those of West 
little inclination to speculate, but as the demand is growing for | 4 | t East Indian ntinues in limited request nd last 
h sole leather on the Continent, tanners are abie to pre VeeK S tions are res d futur 4; to 7 points 
independent attitude. Shoulders are rather quiet, but | ! ng stead J 6.56}; June-Jul 6.474; July 
1 better demand for insole bellies, owing to the run on | AU 6.47}; August-Sept ; September-October 
t hea grades of light footwear. 6.28 October-November, 6.22 November-D) 6.15 
(he leather workers’ strike is settled in North mpton, and | December-January, 6.17}; Jat y-Feb » 0.17 February 
t to work 53 hours per week up to January next, after | Ma 6.18}; March-April, 6.19}; April-May,6.2 May-June 
h s2} hours is to constitute the weekly working hours. <A | 2%} Egyptian future tt 25 poll Ww 


YARNS.—Jute yarns tend in buyers’ favour, but little business 
is possible, as orders are meantime withheld. Linen yarns re- 
main steady, but in quiet demand. To-day, jute yarns quiet, 
unchanged. Linen yarns steady. 

CLOTH.—Jute goods are changing hands to a small extent at 
rather easier rates. United States buyers have re- 
quested postponement of deliveries, afd in consequence a small 
an.ount of machinery has been temporarily put off. Demand 


for linens is still affected by impending changes in United 
request 


some 


States duties. Canvas 


remains steady and in quiet 
To-day, jute goods dull 








THE COTTON TRADE. 


a 
lhe cotton market has been quieter, and quotations of most 
descriptions show a decline. Estimated spot sales, 41,0 
{ which 34,220 bales are Ameri: 
bales Brazilian, &c., 380 bales West Indian, &c., 760 bales 
African, Kast Indian. Of these, 4.900 bales are for 


export and speculation, and 36,100 bales for the trade 


an, 2,600 bales Egyptian, 2,940 


LIVERPOOL, June 27 | 
i 


} 
LOO bales 


Tenor -+ 
imports, 


44,269 bales, including 25,831 bales American, 2,082 bales 
EK gyptian, 13,863 bales Brazilian, &c., 1,069 bales West Indian, 

, OSt bales African, 691 bales East Indian, 42 bales sundries. 
The actual quantity forwarded to the trade is 65,369 bales, of 


1912, 





OraG OLMMidGMMF GOLM GM GOLMGM 


American .....-sssee++, 5°87, 621 663 679 7°03 7°37 5°91 6:33 687 770 796 8:38 
MF F 





ys at 1ro2}f for medium, and at osf for light weights. Brasilien. Mid MF Fr 
{ 5 ibout 11,600 hides, of which soo Montevideo Salader Pernambuco, &.......-. «+ cane f 78 
: t r20f: 24 210 » Taneiro cows Ref: 000 drvy-salted Paraiba .ccccccccccecece j ‘00 72 
- r20f ; 240 Rio de Janei: ws at ; 1,000 dry sited > emma ** | 6-25 6-95 7-77 842 
it rso}f; 236 salted Lima at ror}f; 718 ditto ditto, 285 mene. ae ** | 6°25 6°95 44 777 8°42 
ilted Huanchaco, 168 salted Canete at private figures; 432 | Geara ........ -» (625695 742 .. | «. 5 7°44 7-77 842) ., 
d Punta Arenas at 1o4f; 299 salted Antofagasta, sss Toco- | Maranham eosseccccoes| of 6°25 695 742 .. |. 44 177 842) .. 
149 Iquique, 797 dry-salted and brined Bolivia at pri ieee — .. | ee 905 95010251070 .. | 9441082) .. | 9f213 
rices; 364 Guadeloupe and Paramariba at 86f; 368 dry U alae aeas aia pn ee ae 9:00 930 9°75 9°90 .. Bie 10;,) .. Die 1044 
» Jeremie end Cayes at 140-142}f; 5,178 dry-salted est Indian—Sealsiand .. «» 15 164 17) ee | se 174 ve | oe | 160 
\ scar at os-1o7f. Peruvian—Rough ......' +» | «+ |-- 875 9251100 .. ss. +0 a Sih 
’ Ditto Mod. Rough .... .- | +» 700800840 .. .. 675825. .. 1050 
_—___— — Ditto Smooth ......... .. 654 7:34 749 7°59 784 663 728 773 S11 861 8-86 
Ditto Sea Island...... .. | -- | 8% 94 10% 10g .. 10 21g | .. 10% 1113 
African, East, &¢. ....., 575 635 675 735 7€C 855 620 670 745 740 790 870 
JUTE AND FLAX TRADES. Fast Indian. GFr ver’ Gd. FG FneS'tn rer Gd. — rar Gd. Fne 
“i Surat—Mac.G’ndSurtee .. | -- | -- | 64) 6H +. =. 2, Ore -. |. | TH 
1). Pirie and Co., in their Dundee trade report, dated anaes no ee Broach -. 5¢2 S## 643 6% «- of 5h Gre 672 | 78 | Tt 
24th, write:—The jute branches of our trade continue Bawginned Dharwar.. 544 52 5i% -- ++ ++ Be 5s 54 He i 7a 
|, but with little change in values. The linen trade remains Bhownuggar....... woe] co | ce] ce! oe! we le : 7 
a oe . ittle change in value The linen trade re M. Gin’d Bhownuggar 5y5 5m Std Spe 5¢8 . 24 ot ot j th ie 
eee Oomrawuttee, No.1.. 54 58 5a 5 . fe Sta Sth The Tx 
}UTE.—Cables at the end of last week reported better weather No.2.. +; ++ | se Ste Ste 


iditions, but yesterday’s messages were less favourable, too 
h rain again being advised. New crop jute tends dearer 
vith first marks August held at £26 15s, and September at 
‘26. Locally there is very little disposition to operate in 
ther old or new crop, and sales for the past week come to a 
ry small tctal. Old crop jute remains very firmly held, with 
nh marks ex-warehouse at £29, and Daisee at £25 10s. 
l'o-day, jute firm. Cables report favourabie weather, but ad- 
vise Daisee districts seriously damaged owing to recent floods. 
_Frax.—There is nothing fresh to report regarding this sec- 
n of the trade. Demand continues exceedingly slow, and 
transactions have been of trifling extent, but prices both for 
Slanetz and for water-retted descriptions of flax are nominally 
unchanged. Tows also are featureless. As regards the new 
Crop, reports from Russia indicate slow growth on account of 
cold weather. To-day, flax and tow quiet, unchanged. 
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M.Gin'd Oomra, No.1 54 58 5% 58 
89 » Mat «| -- 13 53 
M.Ginned Khandeish .. 5 58 5% 
M. Ginned Comptah.. 534 .- 54 -- 
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inde....) «+ | «+ | Sve Sf -- | =, fe - | 63 
ee ae, dig 4ig Sdn Sth Ste Syn Ste Sth Ore 6% 6x 
Machine Ginned Bengal .. .. | 5rz 5xm Sis 5th 3 a Se = | 63 
Madras—Tinnivelly .... S25 5% ot ee | ce | eo 6h ee rs rs 

Western .c..0.| 5 | o- | SHB ce | oe | oe | ce SE | oe : a 
Commilla ......-.++++--.No2 5¢4 Nol SZ | ce | co || She oe | oe oo | ce 
Gocomada, Red ......0.| Fr. Sym, oe | e+ | ee | e* |] ee | oe | oe | ee | ee foe 
Gmyrna, Greck, Ao. ....' .. | oe | oo | oe | se | oe | oe | se 1 te Nee ee I ve 











The imports for the week ending June 2oth amounted to 60,549 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 93,000 bales, 
against 56,000 bales at the corresponding period last year. 


| 
. GF Gd. Fne MF’ Fr. Gd. MF Fr. Ga. 
T47 .. | .. 666744 .. 777 842) .. 
747 .. |. 666744 .. 777 842 ., 
742 12} 2. 666744 «. +42| °° 
742 ..|.. 666744 .. 7°77 842) .. 
666 7°44) .. 
. 666744 .. 
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Imports, Exports, Consumption, &c. 



























































June 20. 
— Inc. or 
1913. 1912. Dec. 
Bales. Bales. Bales. 
ort Week ending June 20 60,549 si se 
— Seem Geet. 1 ........ 4,364,756 4,900,832 — 536,076 
x Week ending June 20 60 phir sas 
| rn Sees eee B.<-0<. 460,115 — 113,708 


Consumption Week ending June 20 66,938 — 
97,160 


3,767,216 
1,105,800 


a From Sept. 1........ 3,642,104 


Stock 





| 
| 
MANCHESTER, June 26. 

There has been very little activity in the market during the 
past week, and for the most part the conditions prevailing are 
unchanged. The tone has been bearish, most buyers being dis- 

|} posed to hold aloof in anticipation of easier rates. In cloth for 
India only small lots have changed hands, and cases of goods 
being cancelled owing to late delivery continue to be reported. 
The monsoon rains in certain districts are said to be rather 
light. Only sorting-up lots have been put through for China, 
and the Near Eastern markets remain under a cloud. All kinds 


SD One 


of fabrics have been purchased sparingly, and order lists tend 
to run down. American yarns for home use have been fairly 
steady, but stocks rather tend to increase in the commoner 
marks, and a limited business being done in all directions. 
Export bundles have moved off slowly. Egyptian spinnings are 


slightly easier on the week, with an unimportant turnover. 


(I.) Comparative Statement of the Cotton Trade. 








a 


| 0 10% 
i 10 |0 103, 
174 0 174) 0 174 
17 Sh 17 53/17 53,17 5417 
15 5$15 53/15 5315 5415 63/15 6 
94,9419 494'9 4/9 4 
82/8 2/8 2/8 2.8 2 
(II.) Compared with Previous Years. 


6 
GoodfairbrownEgyptn,perlb 9 
— 60's ee -+,-per lb 0 172: 0 174) 0 


| Previous Weeks m 1913. 
Price, ————_——_——_—$ —__——_ ————_- 
4June Price,|Price,|Price,'!Price,| Price, 
26, \tJune|tJune|tJune + May|t May 
1913. 19.| 12 | 5. | 29. | 22. 
sais a\s 4|s ais ale a 
Raw Cotton—MiddlingAmerican,perlb 6°80 6°77| 6°70) 6°66) 6°61) 6°73 
_- 3° y 5 9 
Yarns—32’s twist ......... senoebs perlb 0 1040 10 
Se WEEN nas ccenscceceses rib 010 )01 
32-in. Printers, 116 yds, 16 by 16, 32’s and 


BB. oc ccccccnccccccsesesccccccccess 


53/17 63 


38-in. ditto, 38 yds, 18 by 16, 10 Ibs.. 
39-in. ditto, 37 yds. 16 by 15, 84 Ibs. ... . 


: 218 2% 





Price, 
4June 


Corresponding Dates in 
26, } | { | 
1913, | 2922. | 1911, 1910. } 1909. 1908. 





je G@isadisedisaad 

811, 7°85 6°28 6°35 
3) 0 938) 0 113) 0 8%)0 73 
5 0 1030 i0f:' 0 83;)0 82 


s 4 
Raw Cotton—MiddlingAmerican,perlb 6°80 
Good fairbrown Egyptn,perib 9°30 
Yarns—32's twist .......cseeseees per lb 
— 40's weft .........-......perib 0 10 C 104; 0 103,00 84 0 8& 
— 60's twist(Egyptian) ....perlb 0172 0 164 0 17 | 017 | O 134) 0 133 
=m. Printers, 116 yds, 16 by 15, 32's and | 


Pee eee Pee eee eee eee eee eee eee eee) 


. 
aaite  ~Senepyenbin yds, 19 by 19, 32’s and 


17 5$1711 \19 0 \17 2/15 0 14 7 


Dea cad hechiniil 15 54151017 115 4/14 0113 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs.......9 4 9 6410 519 3;8 0179 
39-in. ditto, 374 yds, 16 by 15, 8¢ lbs .... 8 2/8 4419 5/8 4/7 1)6 9 


+ Nominal quotations. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 2s. 

The market has continued feverish, unsettled, with violent, 
jerky movements in prices, and apparently no decided tendency. 
It lost last Thursday and Friday the improvement gained on 
the previous Wednesday, recovered itself partly on Saturday, 
again dipped on Monday, was strong during the forenoon yes- 
terday and to-day, and lost ground in the afternoon. The net 
result is a fresh fall on the week of from 1 pf in near months 
to $ to 3 pf in distant deliveries, closing bid prices to-day 
being, in pfennig per } kilo:—July, 49} (last week 50}) ; 
September, 50g (514); December, 50} (514); March, so3 (514); 
May, so} (514). This result is the more disappointing to 
holders of actual coffee and of contracts as there have been 
several factors which should have stimulated buying. The re- 
ceipts at Santos and in the interior of Sao Paulo have been 
distinctly smaller than expected; some have attributed this to 
labour troubles, others to a fairly long series of rainy days. At 
any rate, various cables have been received claiming that the 
wet weather had interfered with the forwarding of coffee from 
plantations, and also caused deterioration of the quality. 
Currency prices were advanced, particularly at Rio, and various 
shipping houses raised their cost and freight offers. Mr 
Sielcken, the head of the largest firm of roasters in America, 
who is now in Europe, is reported to have informed his friends 
privately that a premature flowering of coffee trees had taken 
place in the Sao Paulo districts, and that the crop 1914-15 must 
necessarily be a small one. Such advices caused a rush to 
cover bear engagements on several days, but there seemed to 
be no new substantial buying. Nor did the trade show itself 
eager to buy cost and freight coffee, the country contented itself 
with acquiring from day to day what was at the moment re- 
quired. As for the prospects for the season 1914-15, some old 
operators have recalled that in June, 1905, there were troubles 
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flowering, such is now reported to have occurred; that 


bags, and they ask, Is history to repeat itself? 
the German deliveries from bonded warehouses amounted 


better than had been anticipated. 


onerous money conditions before beginning to make large pyr 


(June 28, 1913. 


with the dock labourers, as now; that July brought a premature 





Santos crop of 1906-7 subsequently turned out over 1- mi 


During Ma 


13,453 tons against 12,651 tons a year ago, which was somew] at 
To-day the feeling has bee: 
adversely affected by telegrams from Amsterdam that ou: 
10,000 bags Santos offered at auction only 8,000 were sold a+ | 
prices 4 to 14c below brokers’ valuations. Whether it be that 1] 
merchants here believe that the pressure of receipts during the | 
next few months must induce a further decline, or whethe: the 
markets, as a whole, have been seriously weakened through | 
month’s heavy fall, or whether they prefer awaiting 


chases it is difficult to say. The failure this week of a la; 
Austrian roasting concern has been one of the unpleasant 
cidents of the week. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 2s. 
Good showers in many parts of the country and reports by 
Mr Licht that the growing crop was making quite satisfactory | 
progress, cables from the leading Cuban authorities to the effect 
that the final output of sugar by the island would be 2,375,000 | 
to 2,380,000 tons, and continued liberal arrivals of sugar here | 
from inland points, have been some of the incidents of the week | 
in the sugar world. They naturally have encouraged declining | 
prices. Speculators believe that, despite the undoubtedly low 
present price basis, such developments will hold buyers in 
check, and make sellers more aggressive with the approach of || 
the August liquidation. Although, therefore, there has been 
fairly ready absorption of offering, it had to be encouraged by 
lowering prices a little from day to day, and the balance-sheet 
of the week is a loss of from 15 to 20 pf, closing prices this 
evening being as follows per 50 kilos:—June, 9.25 (9.40); || 
August, 9.47} (9-674) ; October-December, 9.65 (9.823); January || 
March, 9.80 (9.974); May, 9.97} (10.12$). Mills have not || 
offered freely, and the business 1n actual sugars pas not been 
important; for, as pointed out last week, the present basis 
leaves them already a dangerously narrow margin on first 
cost. Moreover, they remember that the crop failure two years 
ago took place in August, the weather up to well in July having 
been much the same as this season. And beet-growers in 1m 
portant parts of the country insist that while showers are, of 
course, very beneficial, they have been very partial, and often || 
much too light, and that in order to ensure a condition of plant 
able to resist July and August heats, general soaking rains for 
some days would be required. The news from America has || 
given some encouragement to holders, prices there having 
hardened somewhat, with apparently no pressure of Cuban or 
Porto Rico. Again, the complete returns of May exports from 
the Convention countries are satisfactory, amounting to 
269,000 tons, against 145,000 last year, and 255,000 two years 
ago. Exports from Germany in the current month are likewise 
fully equal to those of 1911, while the deliveries for consump 
tion in European countries in May, with 439,000 tons, exceed 
both last year and 1911. The weekly local statistics are charac 
erised by very large arrivals of refined sugars from up-country 
of over 22,000 tons. Total receipts are 26,060 tons, and slip 
ments aggregate 19,010 tons; this makes an incr2ase in the stock 
of 6,450 tons to 94,280 tons, as against 67,130 toms a year 4g 








The week’s shipments to England were 16,420 tons (including |} 


! 

2,200 tons raws). 
| 

} 


The London Produce Clearing House inform us that contracts 


for 269,500 bags 88 deg. sugar and 6s0 tons granulated sugar || 


were registered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing lane, June 2 

SUGAR.—There was a fairly steady inquiry for refined descrip- 
tions during the week, and a moderate clearance resulted, 10 
which British makes participated largely. A steady price-level 
ensued, as no pressure of supplies is felt regarding foreign white 
sugars, Quietness governed the beet section, and rates here gave 
way slightly, while the entire position is still largely dependent 
upon weather conditions for the growing crops. Meantime, 
visible supplies, while on a liberal scale, are quite in keeping with 
the bounteous yield secured in Europe last season, and also 11 
Cuba, which crop now fast draws to a conclusion, while production 
in Java bids fair to be of extensive proportions. Therefore 1 
would appear to be only necessary for favourable weather to be 
experienced in Europe in order to ensure ample supplies and an 
attractive price-level to buyers of the commodity for some time to 
come. Grocery cane crystallised sold quietly on former terms. 
Total visible supplies amount to 3,236,000 tcns, compared with 
2,273,000 tons at same time last year. 

Home RerFinep in fair demand at late rates to occasionally 14d 
decline. Tate’s No. 1 cubes, sold, 18s; No. 2 ditto, 17s 6d. f 
pieces, mid to good yellow quoted 11s 9d to 12s 6d; whites, 13S gd 
to 148 6d. Nibs, 17s 104d; No. 1, crushed, 16s 44d; fine granu- 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript. 
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lated, 16s 6d; standard ditto, 15s rofd. Lyle’s No. 1 granulated, 
6s id: No. 2, 158 104d; white crystals range from 15s r1o§d to 
6s pe and yellow ditto quoted 14s 74d. ' 
FOREIGN REFINED.—Cubes rather easier, while a moderate 
business transpired. W.S.R., prompt, 14s 14d; S. and T., July, 
138 1144 ; Meyer's, A.S.P., P.G.R., S.Z.G., R.A.V., and Gron- 
‘agen, all prompt, 138 9}d; C.Z.R., July, 13s 93d; November- 
December, 148; E A.R., July-September, 138s 104d; November- 
December, 138 113d; and Say’s, June, 15s 6d, f.0.b. terms. 
Lebaudy’s fine granulated and loaves, prompt, 14s 6d; small 
caster, ditto, 148, f.o.b., Paris. German granulated in | 
demand, and rates without particular alteration. Ready first 
marks sold, 12s 14d, 128 ofd, and 12s 13d; Star, ready, 12s 3d; 
frst marks, July, at 128; July-August, sellers, 12s ofd ; October- 
December, 118 83d; January-March, 11s 9$d; April-August, 12s, 
f.o.b , Hamburg. ie 

Beetroot.—Market exhibited a general tone of quietness 
August sold, 9s 6d to gs 5d; September, 9s 54d; October, 9s 73d 
to os 73d: October-December, 9s 74d, gs 7d, and 9s 73d; Decem- 
ber, 9s 83d, 9s 7#d, 9s 8d, and gs 73d; March, 9s 1ofd to gs rod, 
| May, 95 11}d, gs rofd, 9s 11d, 9s 10d, f.o.b., Hamburg. 

Cane-GRowN.—No auctions held. Private market ruled very 
| quiet, but values fairly steady. Crystallised St Lucia sold, 14s 9d 
| to 158 3d 
” faaparts and deliveries of raw sugar into London since January rst 


See 


SSS SSS SD 


to June 21st, with stock at latter date :— 
1910. 1911. 1912, * 1913. 
Tons. Tons. Tons, Tons. 
Imported ....++++++ 107,400 .. 109,920 .. 143,230 .. 145,390 
Delivered ......+++- 95,520 .. 100.400 .. 124,230 .. 131,820 
Stock....ceccccccee 304,490 .. 28.000 .. 54830 .. 30,200 
Stock U.K. .....++. 104,250 .. 56,900 .. 158,550 .. 91,450 


Cane, jaggery,percwt 10/5 .. 8/6 .. 8/ «. 83 
Java afloat ...cccce 14/9 = ee 11/9 .. 12/6 ..nominal 
Beet, 88% f.0.b. .. nominal .. Jll/ .. 0/74 .. 9/34 


RUM in steadv demand, and prices generally unaltered. 

GLUCOSE quietly steady. English and also American liquid, on 
spot, quoted, 12s 14d. 

COFFEE.—At public sale, moderate supplies were offered and 
passed off quietly at about late rates. Costa Rica, common 
to good bold, 66s to 81s; mid, 64s to 73s 6d ; small, 61s to 65s 6d; 
peas, 63s 6d to 80s. Vera Paz, fair bold, 76s 6d; peas, 78s 6d to 
95s. Colombian, good bold grey, 72s; hard pale faded grey, 66s 6d 
New Granada, fair bold, 65s. Salvador, common to good bold, 
69s to 78s; mid, 66s 6d. Guatemala, fair to good bold, 69s to 
72s 6d ; peas, 67s to 77s 6d ; Maragogipe, g0s. Mexican, fine ordi- 
nary greenish foxy, 57s 6d to 58s. Futures moved with irregularity. 
Santos, July, sold, 438 9d, 44s 44d, 44s 74d, 44s, and 44s 6d ; Septem- 
ber, 448 74d, 448, 458 Od, 45s 14d; December, 44s 3d, 45s 94, and 
45s 44d ; March, 45s, 45s 104d, 45s 44d; May, 45s 44d, 45s 9d and 
45s 6d per cwt. 

Imports and deliveries of coffee into London since January rst to 


June 21st, with stock at latter date :— 
1910. 1911. 1912. 1913. 
Tons. Tons. Tons. Tons. 
Imported.......... 32,8490 .. 19,840 .. 18300 .. 24,310 
Delivered(home use) 8,206 .. 7,280 .. 7,780 .. 7,590 
Export .....eeeeee2 13,840 .. 20,830 .. 8180 .. 8840 
| Btock....secccsseee 33,090 «2. 14,050 .. 13,080 .. 16,070 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee : 








| | | Peer ew 
June 21. | June 23. | June 24. | June 25. ; June 26. | June 27. 
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packages, and met with good general competition, and where 
quality was maintained, prices ruled steady compared with last 
week. Many invoices, however, showed further deterioration, and 
were only saleable at easier rates. Pekoe, common to good, 
realised 63d to 10d; broken pekoe, ditto, 7$d to ro4d ; orange 
pekoe, common to good, 74d to 11d; broken orange pekoe, 
ditto, 83d to 1s o§d; and pekoe souchong, 64d to 84d per Ib. 
Java sales of 3,400 packages met with a good demand at steady 
prices Pekoe, common to good medium, sold, 53d to ofd ; 
broken pekoe, ditto, 4d to o}d; orange pekoe, medium to good, 
8d to 10d; broken orange pekoe, ditto, common to good; 7d 
to 113d; and pekoe souchong, 33d to 8d per Ib. 

RICE.—Shippers required steady prices, but there was not much 
response from buyers. 2,500 tons No. 3 cleaned, July-August, 
sold tos for Alexandria, or tos 3d for the Levant, c.f. and i 

TAPIOCA.— Market remains very quiet, both spot and for arrival. 
Singapore flake, July-August shipment, quoted 133d, c.f. andi. 
Pearl easier to arrive. Singapore medium, July-August shipment, 
quoted 15s. Penang medium, equal to fair Singapore, July-August 
steamer, sold, 12s ro$d ; and Penang seed ditto, same shipment, at 
11s 9d to 11s 74d,c f. andi. Nothing was offered at public sales. 

SAGO was not represented, and privately sales are unimportant. 

SAGO FLOUR in quiet request. Sarawak, to arrive, July-August 
shipment to Liverpool, quoted gs 2}d, c.f. and i. 

BLACK PEPPER quiet, but steady. Singapore, September- 
October shipment, sold 5d; Lampong, August-October, done 
433d; October-December, 4id, c.f. and i. In auction 56 bags 
Ceylon offered, and sold, 5$d to 7§d. 33 bags Tellichery, and 100 
bags Lampong bought in. 

WHITE PEPPER steady, but slow. Singapore, August-October 
shipment, done 8d; Muntok, June-July, sold, 9;;d; ditto, 
August-October, sellers, 9d; and Penang, July-August, sold, 742d, 
c.f.andi. At public sale 69 bags Penang were catalogued, and 
retired. 

CLOVES met with quiet support. Zanzibar, June-August 
delivery, sellers, 84d; August-October shipment, sold, 64d; 
September-November quoted 6}d; October-December, 6d, c.f. 
andi. In‘auction 32 bales Zanzibar were offered, and retired. 

GINGER.—176 bags Cochin bought in 

NUTMEGS.—Only 34 packages Eastern were offered, and partly 
sold, 141s at 54d. 9 packages ditto mace realised 2s 1d to 2s 4d. 

JUTE in quiet support, but prices fully steady. Native first marks, 
spot, Hamburg, sold, £29 to {29 2s 6d; ditto, June-July, quoted 
{29 58; September, sellers, £26 7s 6d; tops of ditto, spot, Ham- 
burg, sold, £30 10s; good single mark of natives, August 
(guaranteed) at £27; Balchand, M circle, 2 to 3, spot, Hamburg, 
at {29, c.f. and i. 

HEMP.—Dealings in the Manila market were of fair extent, 
though prices showed irregularity. F.C., July-September, sold, 

{29 10s; ditto, August-October, {29 5s to f29. S.S., August- 
October, £27. G.S., May-July, £25 15s; July-September, £26 5s 
to £25 15s; August-October, £26 5s, £26 7s 6d, and £26; Septem- 
ber-November, {26 7s 6d to £2515s; October-December, £26 10s 
to f25 15s to {20. F.S., July-September, {24 5s. G.B., August- 
October, £24 to £23 10s; October-December, £23 10s. F.B., 
August-October, £22 15s to £23 and {22 10s; September-Novem- 
ber, £23, c.f. and i. New Zealand fully steady. H.P.F., May- 
July, sold, £26 10s; June-August, £27, c f. and i. 

SHELLAC —Spot market steady, but quiet. Fair T.N. orange 
sold, 89s; A.C. garnet quoted 84s 6d; T.N. orange, Jure-July ship- 
| ment, quoted gts; A.C. garnet, ditto, 84s,c.f. andi. Futures in 
| moderate demand and rates steadier. August done, 89s, 88s 6d, 
| g1s, gos, and g1s; October, 90s to 93s 6d; December, 91s 6d to 
| 4s 6d, 938 6d, and 94s 6d. 

GAMBIER firmer, but slow. 
17s 6d, c.f. and i. 

COPRA.—Market steady, but business quiet. To Northern 
| ports: Ceylon, May-July, £30 12s 6d; Malabar, August- 
| October, £31 128 6d; F.M.S., Straits, June-July, £29 5s. To 
| Marseilles: F.M., June-July, £28 15s; Manila, July-Septembers 





August-September shipment sold. 





é sdis di/sdisdisdisdisdisd sd sdied ea 
|] June........439] .. [439 [439 143.9 1493 (449 1440/450| ..] 2.) .. 
PS piers 439| 7. 1440 43 74/43104/94 6 144 7 (44.0 144.9 44 49143 9 443 
1 September ../443 | .. 1446 [44 3 144 4. 45 0 145 6 |44103/45 44145 3/149 45 14 
December 446) .. 449 1446 449 |45 3 45 74/45 1445 74:45 4444103 45 6 
| March, 1914 WO? «Bee 144 7445 O (45 44/4510 (45 14.4510:\45 7-145 3 45 74 

eerie 49| 2. |44 9 144 74/45 1/145 44145104 (45 1 45104145 9 45 3 45 75 | 


\| Contracts for 82,500 bags Santos Coffee registered during the 
week, 
| 
' 
j 


COCOA.—At public sale fair supplies were brought forward, and a 
quieter demand existed, but values ruled fully steady. 1,169 bags 
Ceylon oftered and partly sold: good to fine, S1s to 87s; fair, 78s 
|| 0 798 6d; ordinary, 74s to 76s; native, 77s 6d to 78s 6d. 859 bags 
|| Trinidad, few found buyers: good, 75s. 470 bags Grenada partly 
|| Gisposed of: good to fine, 71s to 73s; fair, 70s; common to 
|| ordinary, 67s to 69s 6d. 459 bags St Lucia: good to fine, 72s to 
738; ordinary, 69s. 46 bags St Vincent: fine, 71s. 171 bags 
|| Dominica: good to fine, 70s 6d to 73s ; fair, 69s; ordinary, 67s 6d 
to 65s. 457 bags Jamaica: good to fine, 69s 6d to 71s 6d ; fair, 
; common to ordinary, 64s to 66s. 102 bags Costa Rica : fair 
|| to fine 70s to 73s. 42 bags Panama: extra bold, rors to 112s; fair 
|; to good, 68s to 70S. 251 bags West Coast African, 181 bags 
,| VUayaquil, 41 bags Java, and 15 bags Samoa bought in. 
| TEA.—Indian sales this week comprised 7,505 packages, which 
passed off with a fairly good demand, at generally late rates. The 
|| New crop was represented by 1,847 packages, chiefly from the 
| Darjeeling district, and were well competed for, especially the few 
invoices with good flavour. Pekoe, common to medium, changed 
bands at 7d to 1s ogd; broken pekoe, common to medium, 84d to 
1o}d; orange pekoe, common to medium, 84d to rofd; broken 
orange pekoe, common to good medium, 8d to 113d; and pekoe 
souchong, 7d to 94d per lb. Ceylon offerings amounted to 35,119 


i! 68s 
ij 
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Of all high class Tobacconisfs. 


WEST END DEPOT 


Whitmore 6 Bayley . 163a Piccadilly. LondonW 
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{27 12s 6d; Cebu, June-July, £28 17s 6d. Java, net terms, to pressure attended Thursda 
Northern ports: May-July, £29 3s 9d. South Sea Islands, to three months, {199 10s. English, £204, £205. 

London and Hamburg, June-July, £29. Macassar, April-June, | standard market has moved in an upward direction 
{29 58; and mixed (excluding Padang), £28 15s, c.f. and i. _ be ng dove from day to day, cash delivery by the 
” INDIA-ROUBBER.—Business pursued a quiet course, though prices | week advancing to £64 5s, and three months to £641 
on balance ruled about steady. Plantation, fine pale crepe, sold, | erate realisations occurred on Thursday, 

| 3s; standard crepe, 2s 11d, 2s 114d ; now, 2s 11d value ; July-Sep- | left off at £64 and £64 7s 6d respectively. 
|| tember done 2s 103d, 2s ro}d, 2s 11}d, 2s rofd ; October-December, | c.f.i. Lead easier. English, £20 10s; foreign, {19 10s to (18 - 
2s 10d, 2s ro?d, 2s rod; January-June quoted 2s 9d. Smoked | as to position. Spelter,: Ordinary brands, June fai: Kade + 
| sheet ribbed value 2s r1#d. Fine hard Para, spot, 3s 9d; July-| {20 15s. Iron dearer. ee 


August, 3s 8d; August-September, 3s 7d; September-October TALLOW.—M i 
5 5d; , Ie , ' .—Market very quiet. Near parcel 
. sate Sona é 1 eS Pe dail ia arcels, aflo: 
1 35 a a June-July, 3s 54d; ball ditto, 2s 23d ; and scrappy, lower, shipment being 3d easier. At public a i 
3 see : ; better coloured and 297 to i i > offered 
Mt TALS.—T in underwent frequent fluctuations this week, prices the covuner and 218 a. ps ph sent pond eam ars : : 
on balance being firmer since last Monday, when cash settled down to Gi cncier: Australian: wantine ae 385 of eing unaltered 
sas ‘ stra : . . S 3d; fair to good, 36s 


at {193 5s and three months {193 15s. ‘' Bear”’ covering and free , 
. 9. hv)” 5 to 37s; dark to dull 5 € ‘ : he 7s: beef. swe 
orward buying from time to time led to values of these dates by 37 dull, 318 6d to 35s 6d; hard, 37s; beet, sweet, 35s, 


f 


he middle of the week reaching {202 10s and £202 15s, but selling 


ee 
to £198 55, 
Copper : The 
a good business 
middle of the 
2s 6d. Mod- 
while prices of these ¢ ites 

Elec ros £68 to (48 108 


; ; 
ys events, cash relapsing to 
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72 tons of 


Continued on Page 1593. 


Commercial Times.—UWicekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &c.— 3 

Galis, China..per cwt 60 

Japan 
Turmeric, Bengal .... 19 
Madras, finger 17 
Gambier, block 21 
Cutch, ord. to fair.... 29 
DYEWOODS— £ 
Brazil per ton 101 
Fustic, Jamaica 

Cuba 

Lima Wood 
| Logwood, Campeachy 
Honduras .......... 
Jamaica 
| Red Sanders 
Sapang Ceylon .... 0 
ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 0 
| FLAX—per ton, c.if. 2 8 
| Riga ZK 26 0 
OUGIE ED oc aciceadews 33 10 
| Petrs Bejetsky 0 
| FRUIT—New—Per cwt. 

Duty 28 
Currants, 
Panariti 


| 
| 


| 
| 
i 
| 
| 


LONDON, Fripay 
ARROWROOT-perib 5 
St. Vincent, com. tofp. 0 
Bermuda 
Natal 
COCOA—dnut. 

Trinidad, mid. to fine, 


iii 
| TALLOW—per cwt— 

aanpetion mutton . 31 

do 

Town 
TAPIOCA—per Ib— 
E. I. Flake, fair... - 
Pear] ...--. per cwt 
TAR—S8tockhim, p.bl. 

Archangel.......... 


TEA—duty 54 per lb— 
Congou—Common .. 


ae 


8 
62 
nom 
20 


1 


| METALS—B. Copper £ 8 
Eng., Tough, pertor 69 10 
Best selected 69 10 70 
| Sheets(strong) .... £6 0 0 
lr Standard ......cash 

, ar 


é 
70 


om 


| ROSIN— 8 
American, common 10 
Fine 7 6 

| SAGO— 

Pearl, per cwt 
| Sago flour 


8H ELLAC—per cwt— 

| Orange, first marks .. 95 
| Second, fair to fine 90 
|Garnet Lac, AC...... 82 
| Button, Lac, gd. to fn. 92 
_ Low to medium.... 60 
Spot TN quiet value.. 9. 
August value 9) 
October 

Caleutta 


S{LK— 

China—Tsatlee, Supr. 
Blue Elephant .... 1 
Taysaam Kahing .. 
Canton 
Tussah 

| Re-reeled 

| Japan 15 

) Italn.—Raw, fr. Milan 17 

| Organzine—Mid.togd. 0 


d d 
9 3990 
0 


oon 
~ 
Qooooes 


63/126 OG 
on, per ton— ° 
| Bars, Welsh Ports.. 710 8 
| Staffordshire Bars, 
Birkenhead 610 
| Sheets.. 71 0 
7 0 


th Ror 


SCOCOMOOOMWOL COCOCO Oo 


74 
77 
67 
West Africa.......... 56 
Pe FROM 6 cicecsercve 0 
Ceylon, plantation .. 72 
Guayaquil 74 
Bahia, fair to fine.... 71 
OOF FEK—duty ae pr lb 
Ceylon, sm.&low mid. 0 
iddling to fine.... 0 
KE. India fineord.gd.md.65 
Do good to fine .... 78 
Mocha, long berry .. 77 
Do short berry .... 80 
Jamea., gd. tofn. ord. 54 
Greenish 66 
Colory 75 
Costa Rica,ord. to mid. S 


- 


coo 


Superior .......... 


~ 
iy 
@om o 


oo 


Hoops, Birkenhead 
Nailrods, London .. 8 10 
Rails f.o.b. 

Wel 


~ 
2 COOCOOCAOroUWnN 


steel, 

sh Ports 

| Do Mdisbro., f.o.b. 

| Scotch pig iron, cash 

|} Cleveland, cash .... 

| Hematite, cash .... 

| Lead—Eng. pig, p. sor 2 

Foreign, June...... 1 

| Quicksilver, per bottle, 

| _ first hands cans 

| Spelter, O.B., July .. 

| Tin, English ingots . 

| Do do bars ......19 
Standard, cash .... 

| fTin-plates, per box— 
oo): a 

| Zinc, Belgian Sheet .. 

| Antimony, Regulus .. 

| OILS—Fish— | 

| Sperm, crude, p. tun 


ooooeoa OoAace 


Medium to good .. 
Fine to finest 
Souchong, common .. 
Good to finest oe 
Scented Orange Pekoe, 
Canton .. 
|Scented Cprs. 
be son, com. to fair .. 
| 


~ 


AOCCBACSo 
a 


20000 
awr-om 


w 


~ 
Oo 
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L200 OON" DOOe 


t 
Soo 


be 
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‘inest 
Young Hyson ........ 
Good to finest 
Indian and Ceylon— 
Broken and Fannin 
Do useful........ 
Broken Pekoea—Com. 
Fair to good 
: eRe Roe 
SFIOKS—Pepper, ae Tb | Finest............0. 
enang Pekoe Souchong— 
Singapore, fair White ) | on ; re ities 
Black Singapore .. Useful medium .... 
White Siam..... | Pekoes— 


%) Common 


} 


Gorse 


~ 


> 
OOCGQaDdD AO 


CWOoOoWoOOo0O°0°0°O AOoOorOan0o 
oowkwo°o 


COOWoOAAPMOO 


: 8 

Vostizza.. 31 

Central American, gd. 30 

ord. to low mid... 

Mid. to fine 

Foxy descriptions .. 
Vera Paz 78 
Columbian, ordinary. 57 
Do gd. ordtolowmd 59 
Do mid. to fine .... 70 

Santos, gd. av. c.& f. termes 


62 


71 
53 


RONDO OI Oty 


ND, 00% ce cauns 25 
Pyrgos, § case 


Oooooco°oo 
co oF 
ieee 


wn 


| Figs, Old, bags 


2~—— 
~ 


Acid, citric ....per lb. 
Nitric 
Oxalic, net 
Tartaric, English .. 
Foreign 
Alum, lump .. 
Do ground 
Ammonia, carb., p. lb. 
Muriate, White..ton 27 
Sulphate £13 
Arsenic, lump, perton 28 
Powder ....per ton 17 
Ashes, pot ..per cwt 38 
Pearl do do 


CHEMICALS— 1 
0 


| 
| 
| 


Bleaching powdr. p.tn. 6/0 


Borax, crystals ..cwt 17 
Do powder .....-.. 18 
Oream Tartar, Crystal 
Do ped 
Do 98% powder .... 
Calomel perlb 3 
lodine, dry ....peroz 0 


Nitrate of Soda, p.ton 11/ 


oooo 


0 
0 


2) 


0 

0 

0 2 
10 17 
0 39 
nom 
0 
10 18 
32. «66 
nom 


1 
7 
15 
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10/ 
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po 


Skeleton, case...... 
Layers 


Bags 
Raisins, 
Valencias, halves .. 
Selected, med. to gd. 
Fine and choice .... 
Muscatel, common.. 
Cluster, medium.. 
Fine 
| Bultanas—New— 
| Common 
Medium. . 
Good .. 
Fine 
Choice 
i i 
Do medium 
Oranges, Val. selected 
a] 
Malaga .... =a 
Naples ‘ 
Naples wt 
Messina 
Malaga, cases ... 
Nuts—Barcelona,p 


HEMP—per ton— 


bg. 


St. Petersburg, layer 3 


> 


Manila, fr. curnt. spot 
N. Zealand, dock, fair 


ordinary .... 1 


duty 7s per — 


0 


Lemons, Palrmo, p. cs. y 
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BR RRooM#Nokase 


oOuaorepnw WY 
BB RAG 


wneo 


es 
NOM DWownoo 


Cd te 


| Olive—Spanish 


Levant 


| Seed, Linseed, per ton 
Rape, ref. Eng.,csks. 3) 


} 


Brown, English,nkd 


Cotton-seed, Crude .. 


Do Refined 


| Cocoa-nut, Ceylon.... 


Cochin 


| Palm (Lagos) 
| Lard, American 


Do English 


| Petrolm. Oil, per 8 lbs. 0 


Water-White ...... 


| Oil Cakes, Lusd., Eng. 


per ton 
American (Western) 


| OL Beeds— 


) | P 


Linseed, La Plata .. spot 


Bombay, pr. 416 lbs 


Calcutta, pr.410 lbe May 


Azoff, Black Bea... 


Rape, Cwnpre,brwn Jue 


ROVISIONS— 
Butter—per cwt.— 


= 
— 
o 


0 


n 


Australian, finest ..16 


Canadian, finest. ... 
Irish creameries. ... 


Dutch creameries . .10 


~ 
wooc 


on 
~~ COOMOOCOFOSOO 
tr 


~ 


o 


hom 
ds 


a | Chillies—per cwt 


0 


| Cinnamon—lIst sort .. 


| 


Cassia Lignea ... 
Cloves—Zanzibar 


Do 2nd . 
Do 3rd . 
Do 4th . 
Chips ..... 


Pree s 
o 
wOROK He HOOCOO 


Penang 


Ginger—per cwt— 


Jne 44.0 
n ft 6 


July 47 0) 


Mace 
Nutmegs, good to fine 


Brandy, duty 15s 1d 
No. Vut. 


Cochin, cut 

Do small rough .. 23 

Do washed 
Bengal 
Japan 
Jamaica 42 
per Ib : 
Small to medium .. 0 


cone 


Jamaica, per liq. gal. 
bd. 30 to 35 O.P. 
Fine marks 
Demerara, proof .. 
Leeward, Isl., proof 
E.L., and Mauritius 
Havana 


2 
4 
1 
1 
1 


In hhds. 


per gallon 15 
15 


0 


— | SPIRITS—Ran, p pf.gl. duty 15s d) 


6 
6 
4 


0 
8 


10 
per proof gal. 
8 





| 
M 


\Canada yel. 
Do d 


ipomee oak 
| Baltic oak 

\Indian teak 

Wainsct. lgs. 18ft cube 
Deals & Sawn & Prepared V 


Wood.—Dantzic& 

Memel fir, p. load110 
Pitch Pine Timber £0 
ine large120 
o small) 95 


14 
80 


Norway, Petrs. std. £9 
Swedish, good 
Common 


Canada, Ist pine .. 
Do ces oars: a 
Do 1 
Do 

American Spruce .. 

Pitch Pine Planks.. 14 


Staves—Baltic, p. mille280 


aa 


New York pipe . 


iTOBACCO-- 


Duty 3. 8—4/14 per lb 
aryland and Ohio, 
er Ib, bond 


= 


1 


eo 


at pt bet et 


\TIMBER—Timber & Hewn 
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1 Argentine, finest .. 
Russian, finest .... 
Normandy 
ON ea 

|_ Brittny, rolls, dz. Ib 10 

| Bacon,sngd.—Wtrfrd. 76 
Limerick 76 
Continental 
Canadian 
AmmeTiCaD « .000 ces 68 

Hams—lIrish 
Canadian 


17 
23 
5 cannes * 23 
Corn spirits, pf.dy.pd. 12 
=_ f.o.b. Ex. prf 1 
alt spirits, duty pd. 0 
German spirits 0 
SALTPETRE— 


| Bengal, per cwt.... 21 
| English refined .... 0 


SHELLS—M.-o-P. per cwt— 
| Manila, bold £13/0/0 14/0/0 [Borneo and Sumatra 
Maccassar ........£14/6/0 16,00 German Q 
Sydney £14/0/0 17,0/0 \Beedleaf 
. Australian ....£12/10/0 15/0/0 |/Havanna 
£4/5/0 10/0/0 |Dutch 
Manilla 
SUGAR—per cwt. duty 1s 10d, 98 Greek 
r cent. polarisation. Cigars, duty 7/ per Ib 2 
be Oo = pheetned | 9 ‘TURP'NTINE, p.cwt 28 


Crystallised 
OOL—English—per p 
9 iW eeces 8 Dn. H 


JUTE, Native firsts, 
for shpt. June/July 
Coir yarn, good to fine 
Common to fair.... 
HIDES—per Ib— 
Salted Australian .... 
Weat Indian 
Cape 
Lisbon 
Oporto 
Dry & Drysalted Cape 
Madagascar 
Central American .. 
Buffaloes, Singapore. . 


Z Virginia leaf— 

8) Common to fine.... 
a 

0 

0 

0 

0 


ou 

2°56 5 
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00 
a 
0 
0 
0 
0 
0 
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| BRrERS ... neccccccere 
\Kentucky leaf— 

| Common to fine.... 
Strips 


Columbian 


~ 
Seo 


las] 
» 
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PDCOARKO® 
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oo 
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ne 
~ 


American 65 
Li: rd—Irish bladders. 56 
Do kegs 
American pails .... 
Do half-barrels .. 0 
Pork—per 8 Ibs 4 
Beef—Argentine,prélb. 2 
Scotch 4 
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AOD CCSCOCCOCSCOCVOASVOOOCOO0O°& 
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E. 1 0 
| Market Hides, English 
| Ox, 90 lbs and over... 
60/89 Ib: 
: 0 | Cows 
om HOPS—English, 1912 5/1(/0 
| Foreign, 1912 4/15/0 
| INDIA-RUBBER—Ib— 
72 6 | Para, fine, hard, spot 3 94 
6 | INDIGO—per lb— 
| Bengal, good red Vio- 
8 | "fet to fine 
Mid. ord. Vio.to good 
Low to good ord.... 
Madras, dry leaf, good 
" 7 -¢ id toed 
urpah, gd. mid.to 
| Low to mid. 
LEATHER—per Ilb— 
| Bark Butts 
Mixed tannage, 
Butts or Bends .. 
Common tannage .. 
Dressing Hides 


Depiine 
Australian Sides .. 


American Sides .... 
English Shoulders. . 


Bark do 
English Bellies 
Bark do 


WROORSSONMVON 
88 
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oO Btacvond 


Canadian, old 


so 


on 


4 
Eng. new, Cheddars 62 
United States...... 0 
Ses 0 
ilts, loa 
New Zealand 1 
a 120—French 9 
talian 8 
Rumanian& Styrian 6 
Danish 8 
Egyp' 


oO 
oO 


ag 


Penang, Gr. and white alf-bred hoggs.... 12.15 1 
8 
Natal Syru 


8 k 
Surinam, crystals .. ; FI ges, ais, 
Native 0 "3215 13 5 

. Do wethers.. 1215 lo. 

es iT Kent fleeces. ...... 12 5 1215 

ptian, Crystaliised : 


South Down ewes 
and wethers 14.10 15 
Leicester do 1110 12 
14 Colonial—per Ib— 
Vic.—Scoured supe 
Scoured g¢ 
Scoured average. . 
Greasy avr. to fair 
N.S. W. Scoured avr. 
Greasy average .. 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 
Greasy average .. 
Cape, Scoured super 
eece average 


av 
Natal arel.... 
Greasy average .. 
Grs. — 


Vic. good to supr. 
Zealand, fine.. 
news a 
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| 


eal oon 
co ocooyeo wo 
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Ouba, Centrifugal .. 16 
Rarinsp—London— 
Yellow Crystals .... 
| Gees, BO.1 ccccce 
j Do No. e: -a eeeee 
} Granulated ........ 1 
Crystals, white .... 
ED. scutnekenews 
| CRUSHED— 
Dutch, prompt 
| Austrian, prompt.... 
French Loaves, June 14 6 
French f.0.b. nom 
German Gran., ready 12 15 
| French Cubes, f.0.b. June 8 
| German fine 
| f.0.b., prompt 


BEET—German, f.0.b. 
prompt 
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Potash, bichrmt. pr.lb 
Chlorate, net ...... 
Prussiate, English.. ‘ 
Do Foreigu 3 
Sulphate....per ton 1 ; 

Sal-Acetos ....per ib ; 

Sal-Ammoniac, pr.cwt 4 : 

Soda Bicarb., per ton £5 : 
Orystals,ex ship. p.tn£2 . 
Alkali § : 
Caustic : 

Sugarof lead white ton 2 : 

g oreign white ; 

ulphate Quinine— : 
oward and Sons, ; 
per oz vials . ; 
In bulk : 
German Manfactrs. ; 
Do 2nd hand ; 

Sulphate Copper, p.tn. : 

Zine, cut : 

Sulphur Flour o| 
Do Roll ¢ | 

Vermillion, Chinese, p.1b2 : 
English 2 : 

COCHINEAL ; 

COTTON— : 

Good Western, c.if... 0 ; 

COALS—Yorks., per ton : 
Best Wallsend .... ; 

DRUGS— ; 

A‘oes, fine E.L.,p. cwt 45 ; 
Oape, good to fine.. 40 5 

Aniseed, China, star.. 67 C 

Balsam Feru ..perlib 7 6 
Capivi 1 : 

Bark, Calisaya Nat.fiat 1 : 

Camphor, China .... 6 
Japan, refined : 

Qardeenven, Ceylon... 2 

Cantuarides ....per lb 

Uastor-oil 

Gum Benjmn. Sum, 


— wren 
te 
Coon. 

aon © 
Ne 
acco 


FLOU R—280 Ibs— 
Town households .. 30 


| RICE—Rangoon, open 
chtr,new crop,p.cwt 
Moulmein 
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BRITISH FUNDS, &. 


Div. Due Name. \Ol, Pes 
Oy Tama By ro TS | ES 
ga D Do for Acct. July 2 --| 724 34 
Do 1 aiiy ted. 1905 ..--eee0 *: 764 71 

> 94, red. 1905...-.++-+0+: 170 3 


Do 2 iY . 1994 100 

chear. 227%. 1914-15... 0 

_ a ee 160 
oly. Guar. Lrish Lane b.0-.) Sa 

“hs nod Loans Stk. 1912} 834 44 


Quarterly. - 7 nada Govt. Bonds, 1913/1002 
Heh get Kuypt. Govt. Gtd. 3%. + ‘ 88 90 
A rit, O + (Greek Guar., 1898, 247% 176 8 
it “Toly.. Mauritius 3 Stock, 1940.) 86 8 

= Transvaal Govt. 37% Stk.| 875 84 


May, Nov Ny : * Cc 2 
fel ug irkish Gtd 4%, 1855 1 0 
yen ANE oink of England Stock|229 34 
Pe cory. India Stock 34%, red. 1951] 862 74 
Roo .| Do Stock 3%, red. 1948) 743 54 
Do... Do Stock 24% red, 1926] 615 2 
Ine, Dec. Do R pee Pap'r. 3472548 63 4 


CORPORATION STOCKS. 


(United Kingdom.) 












>res An Free of Stamp Closng 
- as Duty. %\ Prices 
16,138,062 Metropolitan Con., 1929.. 34) 964 74 
10.202.0% Do 3y, Stock, 1941 ....3 | 6 & 
Do 24%, 1919-49 .....++- 3 724 34 
5. London County, 1920.... 24) 62 4 
Do pphapananies 3 | 754 64 
0 Do Cons. Stock.......- 34} 904 13 
211.100\Corp. of London Debs... 34/99 101 
1.642.900, Deb. Stock, 1927-57.... 24) 71 3 
1,250, % Deb. Stock, 1923 ...... 3)| 9 6 
1,695,000; Belfast, 1935 ... ee 
'550.000 Birmingham Gorp. 1946.. 34] 9C> 2b 
62,4 wckburn Red. 1930.... 3 | 84 6 
1,940,639 Bradford, 1945 ........-« si 91 3 
1.414.457, Brighton Cor. Red. 1946. 33) 91 & 
1,620,610! Bristol, 1920-60. .....+0-- 3176 8 
3,033,8 Do 1996-2... ccoccees $4 88 90 
1,182 Cardiff Stock, 1935 ...... 4} 90 2 
1,380 roydon Corp. 1940-60 .. 3 | 76 2 
776,400) Derby, 1920-50... ....+e-- 3177 $ 
§ Q w, 1925-40 .....00% 25; 71 3S 
781 Hastings, 1915-54........3|77 9 
é Huddersfield, 1920-40.... 3 | 81 3 
Hull Corp, Stock. ....... 34; 90 2 
Leeds Corp Stock, 1927. . 24) 644 64 
Dx do wnt © 
18' Leicester, 1934 .......... 3 91 3 
202 Liverpoc | Corp. Stock .. 91 3 
Manchester Red. 1941 .. 3 | 82 4 
? Newcastle Red. 1936 .... 34, 92 4 





71/Nottingham Corp. Stock 3 | 79 81 
,011,926 Plymouth Red, 1942 .... 3 | 
$4,269 Portsmouth Corp. 1924-7 34, 95 7 





460,698 Reading Corp. Stock.... 3 | 914 34 
l, Sheffield, 1968 34; 93 5 
365,540 Stockton, 1932 39; 82 4 
667,397 Swansea Corp. Stock.... 34) 89 91 
724,050|West Ham, 1929 ........ 34) 86 8 
SSO DO BOOK cc ccuianecesses 3; 75 7 
845,890 Wigan Corp. Red. 1921.. 3} 77 9 
81,148, Wolverhampton Corp... 34) 924 44 
Subject to Stamp Duty. | 

i, a arr 34) 87 9 

Leeds Debs. 1927 ........ 4 |99 10 

) DORE arcccecsdcaned 34; 92 4 

12' Leicester, 1919-44 ...... 3} 79 81 
13|Manchester ...ccccccccs 4/107 3 

PD Pin cis cidadndsin 3} 79 81 

Sheffield, 1925 .. ....... 3 ' 88 90 





PUBLIC BOARDS, &c. 
35,392, 18 Metrop. Water Bd. *B’ 1934 754 65 
(357 7 2'Port of Lon. 3% * A’ 1929-99) 704 24 
15,210,7 _ Do 4%“ B" senbhens 94 6 

INDIAN AND COLONIAL 

CORPORATION BONDS. 


Closng 


Name. ‘ 
ies aide tae ieee 
Auckland (City of), 1883 ....19)34-8)106 8 
Bloemfontein(C.of 4 


Bloer ‘ Ins. 8tk./1954) 92 4 
Bombay (City) Trust Debs... ./1959) 94 6 
Caleutta (Port of) Debs. ......|1938} 94 6 
«pe Town (C. of) Ins. Stk. ../1953) 96 8 
Phristchurch (N.Z.) Dist. Leoan| 1926112 15 
D rban (Boro, of) Ins. Stk. 19/513!) 93 
East London Corp. Ins. Stk.. .|1954) 92 
5 Edmonton Debs. 1918-51} 94 
Hamilton (City of) Debs. ..../1934) 89 3 
Johannesburg Mun. Inse. . .193)3-44) 93 
Melb and Met. Bd. of Wks. Debs.|1921) 94 
Melbourne City of) Dbs. .1915-/20 2) 97 
Mel vourne HarbTrst Com. .191|/8-21) 95 
44 Melbrne Tram. Trst.., Dbs...191|4-16100 2 
5 Montreal (City of) Perm. Debs.| .. | 68 71 
¢ Do 4% Ste. Cons. Deb. Stk./1932! 94 
6 Otago Harbour B. Con. Bonds! 1934103 
¢ I retoria (C, of) Ins. Stk.......|1939) 93 
het Con. Rg. Stk. Red. . * | 84 
4 Rand Water Board Ins. Stk. .|1935! 92 
4 Rangoon (Port of) Debs. hanes 193,8-52) 95 
‘ Sydney (Cityo Debs. 1894 ..|1919'98 100 
Debs. 1929) 87 9 


FPP LEED OME PONY TY 


NOOK onn 


Neanienan 


34) Toronto Cit eecccesonel 
4 Westport (N.Z.) Harbour Bd.|1925' 96 8 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


4 Alexandra (C. of) Sterl.4% Bada. ; 










5 | Bahia (City of) Loan......... ; @ "ar 9 
6 | Baku (City of) ......022 222022 | *|96 7 
| Budapest Stg. Loan ..........| *| 84 6 
44|B. Ayres (City of) Bonds......| * % 7 
4 |Christn’a{C. of) Ster. Loan 1900, * | 94 6 
5 Vonstantinople(C.of)Mun.Ln.| *| 93 § 
Jopenhagen (City oth soeveee */ 80 4 

> Ba Bonds of 1887 ......) *| 81 6 

4) Do Bonds of 1901 .... | * | 92 4 
§ Gothenburg Loan, 1909 /92 4 
44 Helsingfors, 1911"... --| 2 | 9 6 
5 Lima (City of) Loan ...°"""°""| °° | gg 2 
& Mexico (C. of) 5% Steril. Bds...| “*| 98 6 
5 Montevideo (City of) Red. Bds.| .. | 92 4 
; | Moscow (City of) Loan, 1908...) -* |101 3 
6 jNago a (City of) Bonds *| 90 2 
: non ork Corp........ eseeees 1957/103 6 
[Oe a (City of) Ster. Bonds i191 83 96 
4 Do aeaneiro (City of) Bonds 90 2 
\Rio de Janeiro (Fed. I et % 
Santos (C. of) Hae 99 101 

103 
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THE ECONOMIST. 
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London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 


GOVERNMENT SECURITIES. 


Prs.Am.| Dividends » Cloen 
£ Due. | Name. » Prices 
2,045,760\Jan., July|B.Col mbia Ins 3 8] 
4,650,729| June, Dec. Can. DomIn Sk 34) 93 5 
8,695,809\Jan., July) Do1938......3 | 8&2 4 
1,004,422| April, Oct.| Do Ins. 1947 24 72 ¢ 
28162776\Jan., July} Do Ins 1930-50 34) 92 4 
2,154,452' June, Dec. |Cape Ins., 1925 4 99 201 
3,670,995 June, Dec.) Do Ins. Stk.'83 4 100 2 
9,860,466|/April, Oct.; Do Cons. Ins. 4 99 101 
14891244 Jan., July Do do Bes 8&8 90 
7,483,240 Feb., Aug.) Do do 3/80 2 
1,076,100| Feb., Aug. Ceylon Insebd. 4 |101 3 
2,850,000| May, Nov.| Do Inscribed 3 | 79 8! 
1,099,048! Feb., Aug.|Jamaica Inse. 4 100 2 
482,390 Feb., Aug.| Maurits. In.1937 499 101 
758,700) Mar., Sep.|Natal 1919 .... 44/106 2 
3,026,444 April, Oct.; Do Cons. Ins 100 2 
3,714,917, June, Dec.; Do Inscribed 34 88 90 


2,178,800|\Jan., July|Nwidin i. 1941 
9,686 300'\Jan., July|N.8.W., Inse. 


a 


Coen ee 


i 
)} 2 
16464545) April, Oct.) Do Inseribed 34, 934 44 
12790210|Mar. Sep.) Do Inscribed 1} 97 8 
12475800) April, Oct.; Do Ins., 1935 3 | 81 3 
12073500|Jan., July) Do Ins.1930-50 34 88 ©0 
266,500 Jan., July N.Zealand,19145 1 5 
29250302 May, Nov.| Do Inse. Stk. 4 99 l 
17228932\Jan., July) Do do 34) 88 90 
9,659,980 April, Oct. Do do 1945 3 76 
654,000\Jan., July se 1928 4:97 9 
1,897,820) April, Oct.) Do Ins., 1937 3 77 
8,499,700|\ Jan., July Queensland $1100 2 
2,927,900\Jan., July Do Ins., 1915 4 93 1 
7,939,000\Jan., July; Do Ins., 1924 4 98 10 
8,616,034\Jan., July) Do Ins.1924-30 34, 89 
4,000,000 Jan., July Do do 1945 34) 87 9 
4,274,213\Jan., July! Do Ins.192247 3 | 75 7 
5,274,700! April, Oct.|S. Aust. 1916-36 4 98 I 
1,581,100) April, Oct.| Do Ins., 1924 4 99 101 
2,517,800) Jan., July Do do 1939 4 88 X 
2,397,160|Jan., July} Do after 19163 72 4 
6,913,352) May, Nov. /Straits Settlmt. 
Ins. 1957-67 3 90 
1,623,750 Jan., July|Tasmania 1911 >a 
4,156,500|Jan., July) Do Ins.1920-40 34) 87 9 
1,000,000\Jan., July! Do Ins.1920-40 4 100 2 
422,593|Mar., Sep./Trinidad Ins oC 
234,700 April, Oct Victoria Loan 100 1 
3,747,000| April, Oct.| Do Ins. Stk. 10c 1 
3,972,000) April, Oct.! Do Ins. Stk. 99 101 
§,970,000| Jan., July! Do Ins., 1885 100 


5 


Do Ins., 1921-6 
Do Ins., 1923 
Do Ins.1929-49 


4,987,250\ Jan., July 
6,980,200, Jan., July 
§,211,331/\Jan., July 


OI 


AMAA POH OPS RSW OO 
ANN — 
x 


997,853\Jan., July Wtn. Aust. Ins. 16 
750,000/ May, Nov.| Do do 1915-55 87 9 
3,750,000! May, Nov.! Do 1915-35 80 2 
1,100,000| June, Dec.| Do 1916-36 .. 8c 2 
2,500,000\Jan., July| Do 1927...... 31 85 7 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PAYABLE IN Lonpon.) 


" res Closng 


~ Divs. Date of 
Prices. 


: Name. 
Due. | Drawings. — 7 


Qrtrly. Mr gn. Sp., Argntne. Loan_ 
dec 


Cc. 1884 .... 5 100 2 
Ja. Jiy. June, Dec.| Do 1886-7 .. 5 1024 34 
Ja. Jly. June, Dec.| Do N.Ct.Ry. 5 101 S 
Ap] Oct March, Sep.| DoTrs.Cn.’87 5 99 10: 
MarSep March, Sep.| Do Int.Gold 44, 92 9 
Apl Oct June, Dec.| Do Stri.Bds. 42 95 6 
Qrtrly. PurorDraw| DoExtrniLn 34 76 & 
Ja. Jly » oo |Ry.Guar.Res.4 | 86 7 
Apl Oct os es Do 1899 .... 4 | 804 14 
Apl Oct} ,,  » | Do Law3,655 4 | 8C) 12 
Ja. Jly. - * |B Ayres Wtr 5 |1014 24 
Ap! Ort Feb., Aug.|P.of B. Ayres 5 100 2 
Jn. Dec Pur or Draw! Brazilian ‘83 44) ¢8 91 
Apl Oct) » | Do 1888 .... 49) 5 $1 
Apl Oct) ee Do Bds. 894 | 77 & 
Fb Aug) 4, wo» | D018%....5) 7% ! 
rly. eo. 80 te Do Funding 5 1005 13 
MyNov , . | Do1903 .... 5 96 8 
Ja. Jly. 1Jan., 1 Sly.| Do 1908 .... § (99 101 
Fb Aug  Puror Draw) Do 1910 .... 4 764 74 
Ja. Jly., Pur or Draw|Chilean, 1885 44) 91S 
Ja. Jly. Pur or Draw| Do 188 .... 45 91 3 
Ja. Jly.' Pur or Draw} Do 1887 .... 44 31 3 
Ja. Jly.. March | Do Goid '89 43 S91 Ss 
Ja. Jiy.|Pur or Draw| Do 1892 .... 5 |% 200 
Ap! Oct Puror Draw) Do 1895 .... 44 87 9 
Ja. Jiy. Puror Draw} Do 1896 .... 5 9° 100 
Ja. Jly.\Com Jn.1909; Do 1905 .... 5 |98 100 
Apl Oct! Pur or Draw) Do 1906 .... 44 89 92 
Ja. Jly. Pur or Draw) Do 1909 .... 5 7 9 
Jne Dec Pur or Draw) ee we §| 9 7 
My Nov) September |ChineseSilver | 
’ ” | Loan, 18947 | 90 2 


JneDec| November | DoGd. Ln.'95 6 (103 4 
Apl Oct) February | Do Gold 1896 5 984 94 
arSep| January | DoGold.... 4%) 914 24 
Fb Aug. June | Do Imperial | 
| | Riwy Loan 5 | 97 9 
Jne Dec not bfre 1914|Danish, 1897 3 | 79 82 
MarSep Pur or Draw| Dutch, 1896... 3 73 8 
My Nov n'nebf15/7/12| Egypt. Unifd 4 9% 7 
Apl Oct! ,, 5» 15/7/10} Do Gov. Prf. 34 8 7 
Apl Oct) ,,  »» 15/7/10} Do Ins. Stk. 39) 78 83 





Ja. Jy. or Draw) Fuind(GdDeby | 
: | a = ee 44 $64 4 
Ja. Sly. reek, fk 
AplOu| "% =” | DoRentes.. | 44 6 
Ja. Sly; ww wo Do Mon'ply | 55 7 
Ja. Sly.) is yLoan 4 | 814 24 
JneDec| .. . qutemels.. a § 
Ja. Jly.| .. un n 
I GoldRentes4 | 8 5 
Ja. Jly.| December ItalianIrr.gtd6 il2 6 
Jne Dec'none bfre '09\Ja Ster.. 4) 84 
Fb Auginone bfre'l0} Do....... . f 2 3 
a. Jly./none '10| 1Do@ndSer’s 44, 31 2 
Ja. Jiy.none bfre'21| 47Stg.of1905 4 62 5 
MarSep/none bfre '22) 57 of1907 5 | 97 8 
Jne Dec|none bfre'20) 4/,Stg.of1910 774 84 
Sep.|Mex.Int.Cons 
Silver 4 


Jan Jly Nonetill1919| Do Ln 


Jne Dec None 


Jne Nec April, Oct. Do do 1 


Divs. | Date of * Closng 

Due Drawings. Name. Pric - 
MarSep .. |Russian, 1822 5 1:9 24 
My Nov, Purchase | Do 1859 .... 3 | 72 5 


Qrtrly. Jan., July DoCons.R.R. 


Bonds I. .. 4 | 884 9 

Qrtrly. Jan., July Do do IL 4) & 92° 
Qrtrly Jan., July| Do do IIL 4} 87 91 
ay None fixed | Dos” Rentes 4 88 91 
My Nov; August Dea Nic. Rly.) 4 | 86 8 
Jne Dee|April, Oct.) DoTranscau.3 70 3 
April, Oct.) Do Bonds... 34) 78 81 


Qrtrly 

My Nov|Nonetill1916; Do Loan 06 5 101} 24 
i 046-9 44 984 9 
Fb Aug Puror Draw SalvadorBds. 6 | 974 84 
Ap] Oct} Angust (|S. PauloProv. 5 101 
Jan Jly|April, Oct. 8ervian Unfd 4 77 81 


aw gene Spanish4” Bast 86 8 
pl Oct, Jannary Swedish, 1880 34 % 2 
Fb Ang Purchase | Do 1888 = 72 § 


till1920! Do Ln. 1908 4t| 81 3 
Apl Oct September Turkish, 1891 


> 


Qrirly. yr P un Pr UrnguavBds. 
Qrtrly. vr P un Pr Do Cons. .. 
Jan Jly P,Dwgor Tn Venezuela 


Diplo. Debt 3 


Ecyp.Tr 4 4 
Apl Oct July Do Bds.E.T. 34: 81 4 
Jan Jly June, Dec.) Po Ln (1902) 4 | 85 8 
MarSep Puror Draw Do Unified 4 8&4 6 
Jan Jly ,, ‘a Do Ln., 1908 4 ie 
4 
34 ¢ 
§ 


t 34% interest after 1918. 


(Coupons PaYa BLE ABROAD.) 





Ap] Oct Aust. Gold ..4 84 7 
Jan Jly Dutch Cts. ex 

12 guilders. 24 64 7 
MarSep .. ee DoCertsofIns.3 75 8 
Qrtrly French Rntes3 | 83 € 
Apl Oct GermniIm.Ln3 72 4 
Jan Jly| .. Do... 3 73 
Jan Jly Italian Rntes 44 94 €¢ 
Jan Jly| .. e- Pruasn. Con. 34 83 § 
Apl Oct; .. ee tb 
Qrtrly. U.8. Ln., 19254 |111 15 





RAILWAYS. 


_OrpINARY SHARES AND Stocks. 


Closng 


Name. 
Prices 


839,324 Barry Ordinary............/172 77 





Do Pref. Ord. 4% ........| 81 3 
Do Def. Ord. ...<ccococs.| OL 
Caledonian Ordinarv ......| 76 7 
Do Pref. Con. Ord. ......' 57 74 
Do Def. Con. Ord. ..... 204 3 
Do Def. Ord. No. i ..... & la 
Cardiff Pref. Ordinary .. 75 7 
Central London Ord. Stock; 77 9 


3,240,799 East London Cona. ..... 7h 









2,642,000 Furness Cons. Ordinary 37.9 
6,106,270 Glasgow and S.W.Pref.Ord.| 53 4 
6, 106,27 Do Def. Ord  ..ccaccscces) HY 
5,318,490 Great Central Pref. Ord. ..| 35> 6 
§,339,530; Do Deferred .......... 1E4 54 
15,362,886 Great Eastern Ordinary ..| § 4 
1,074,651 Great North of Scotland 55 7 
11,250,357 Great Northern Pref. Con.' 844 54 
7,500 Do Deferred a oar ae 
36,108,225 Great Western Con. Ord. 1164 6 
2,564,383 Highland Ordinary Cons...) 39 42 
3,300,000 Hull, Barnsley, etc., Con. 6& Sd 
18,821,470' Lancashire and Yorks. Con) 884 93 
2,940, Lond,. Brighton, ete., Ord. 103 5 
3,753,37 ™ 4. Se 1.8 20 
3,753,37 Do Def. Ord, ....ccccccest C8 LS 
393,395' Do Con. Rights Certs .. 8 Y 
11,259,282’ Lon. Chatham and Dov.Arb! 18§ 8% 
$2,889,095 Lond. and N.-Westn. Cons. 10; 
7,012,692 Lond. and 8.-Westn. Cons. 114 16 
7,409, 66 Do Pref. Con. Ord. ......| 81. 2 
7,409, 6¢ Do Def. Con. Ord. ...... 353 64 
6,461,768 Metropolitan Cons. ........' 474 & 
2,640,914) Do Surplus Land Stock..| 61 3 
3,235,000 Metropolitan Dist Ord. ....| 344 43 
39,14C,766| Midland Pref. Conv. Ord...; 58 9% 
38,936,813, Do Def. Con. Ord. ...... 73a 42 
9,578,336 North British Ord. Pref. ..| 603 la 
12,000,821; Do Ordinary ............| XB § 
31,920,174| North-Eastern Consols ..../120g 14 
2,034,400, Nurth London Consols ..../ 90 3 
3,594,650! North Stafford. Con. ..... 83 5 
§96,551 Rhymney Con. Ordinary ..:172 7 
1,683,300 South-Eastern Ordinary ..| 85 87 
4,182,960 De Pref. Ord ............ 114 6 
4,182,960! Do Def. Ord. ............| $88 8% 
5,192,500| Taff Vale Ordmary ........| 724 34 





DgBENTURE STOCKS. 


11,479,624,Caledonian .........++. 4101 3 
2,033,300 Cardiff. ... ......-.--s00. 3'70 2 
4,527,725 Glasgow and 8.-West. .. 4 102 4 
11,367,341 Great Central .......... 44,103 10 
18,049,353 Great Eastern .......... : 
15,235,763 Great Northern .. “ 





14,970,934 Great Western.......... 
19,887,749 Lancashire and Yorks .. 3 | 754 64 
5,869,602 London, Brighton Perp. 10 12 
5,524,188 Lond., Chat., ete., Arb... 44/109 11 
39,022,302 London and N.-Western 3 | 774 8% 
14,336,746 Lond. and 8.-West Cons. Hm 78 e 


3,601,278 Metropoiitan . 

1,211,625 Metropolitan District .. 6 156 9 
41,381,218 Midland ........---++«+- 24,63 4 
16,117,326 North British .......... 3; 76 7 
24,095,030 North-Eastern .......... 3 | 754 64 

2,845,990| North Stafford.......... 3;73 5 


4,342,440 South-Eastern Perpet... 5 122 4 





Preverexce Saages AND STOCKS, WITH 








Divipgxps CONTINGENT ON THE PRorits 
OF BACH SEPARATE YRAR. 
£ 4 
Cons. Pref. ......4|% 8 
ey ose hee Pref. No. L.. 4| 97 9 
2,946,341) Do No. 2.......0-0++++ 4'% 8 
Do wertible ...... 4\'% 7 
ears te 8 
941 OB ccc ° 
Le reat tral Pref......4'S 2 
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RAILWAYS.—Con. 





PREFERENCE SHARES AND STOCKS, WITH 
Divipenps CosTINGENT ON THB PRoPrIts 
OF BACH SSPARATR YEAR. 





Present N Closng 
Amonnt “ame. Prices. 
z A 
1,500. 300 Great Central, 1876 .... 107 20 
1,000, 00! Do Convertible, 1879.. 10% 7 
1,380.000, Do Convertible, 1881.. 105 6 
1,500, Do Pref., 1889 . ‘ 79 82 
2,230,00 Do 1891 ..... 72 5 
3,100, % Do 1894 .. ‘ 72 5 
11,866,708 Gt. Eastern Con. Pref... 5 7 
12, 520 Gt. Northern Perp. Prf 37 $e 
11,8 BGt. Vestern Con. Pref. 123 5 
25, Lanec.and York.Con. Pref 774 44 
n. Pref 119 21 


., B. and 8.-C.< 
Lon.,Chat. and Dov. Arb. 
Preference. . 
:and N.-Western 
») and 8.-Westerr 





> 

no 

4 
N 








oem SS P19 a ee ee OO ee em ON me ee ON ON Oe 
e 


c 3 

A ’ ) 

‘ vy 

etropolitan Pref ; 83 5 

District Ex. Pref.. 83 § 

7,351' Do Assented Ex. Pi 1 7E 7 

6,017,334 Midla Pref ~- 4 61 2 

5,85 198 Nortl N . 2 QA 8 

2.422 49 Dx 1G. Pref..... 44 1(8 10 

' 4 

2,290, 88 Do l : 7 9 

1,091,18 ) n. Pref. 1892 8 
16,071,227 North-Fa rn Pref 46 

70 N. Lond Pref, Cor . § 109 11 

317,483 N. Sta ishire ¢ —eia a 

993,090 Rhymney Con. Pref .4 6 

2,172, S.-Eastern ¢ Pref. .. 44105 7 

2,640, 82 Do Preference -5 17 9 

103,277 Taff Vale Pref. Stock .. 4 6 8 


| 


InpDIAN RatLways. 





Assam-Bengal 


Bengal and N.-West, Ld. 152 
Bengal Dooars, Ltd. ... ] 
Bengal Nagpur, L., 











urplus profi 13 5 
8 
4 
4 | 96 98 
An -- ¥ | 2h 2 
Do Debenture Stock.. 4 26° ¥ 
E. Indian Ann. A 1953 9/6 174 ? 
Do Annuity B ...... 8/10 22 3 
Do Def. Ann. Cap. Gtd 
4% + share surp.prft 39 1C2 
4.8 Do Class D .. 44/10/119 22 
l, Do Irred. Deb. Stk. 44\109 11 
8, ne New Deb. Stk.Red. 3 | 72 4 
7,000, 0 bo 34% Scrip. Deb..... 34 88 7 
2,575,000 @. Lull an Peninsl. Gtd. ; 
3%, + 1-20 surp. prft. 9% 8 
242,847, Do An. Class A ....9/7-40! 164 62 
1,025,669, Do do B ....6/9-40) 182 SZ 
2,701,45 Do Debentitre Stk..... 4 |97 100 
3,500, Do Debenture Stock... 34) 35 
7 Scinde, Pand Del. A An.9/1]1| 172 8% 
300, Do B Annuities ...... 9/1) 2lg 2z 
425,000 South Indian Gtd.. 44,108 10 


5,000,000 MadrasandS. Mahrattal. 


34 
Do Deb. Stock.. 


344% +4netearnings (1064 8&4 

ocgve SIL F 

Southern Punjab, Ltd.. 164 67 

Do Red. Deb. Stock .. 34; 81 3 

00 Nizam's State—Guar. .. 5 2 4 
Do Mortgage Deb. .... 4 | 89 


400, Do Regd heen, a 
000. West of India Portugse. 87 
De Debenture Stock 


ow 





BRITISH PossRssions. 


x 
1,330,000 Atlantic and N.-Westn. — 










Gtd. lst Mort. Bonds.. § (109 11 
§25,130/ Buffaloand Huron £10h. 5/3 112 2) 
297,600 Do lst Mt. Perp. Bds.. 54126 9 
466,158! Do Bonds 2nd Mort... 54126 9 
2,034,800 Canada Atlantic wees Oia a 
1,144,400'Canadian Northern .... 4) 92 4 
$20000000 '0)Canadian Pac.$100 Shs. 7 (222 <= 
14,428,082; Do Non-cum. Pref. .. 4 | 944 54 
Do ist Mort. Bonds .. § [102 § 

Do Consolidated Deb.. 4 | 97 8 

Do Algoma Brch.lstMt 5 (108 LL 

,000| Demerara Orig. Stock .. 28 33 
11£,000' Do Perpetual Pref ..7 |}05 3 
7,200,000 Grand Trunk Pacific Bds 3 | 75 7 
2,100,000, Do Prairie Section.... 4 | 87 9 
1,550,000' Do Lake Superior .... 4 | 88 % 
22,475, GQ. Trnk.of Can. Con. Stk ..' 244 43 
2,21 Do Guaranteed ...... 4:83 5 

3,420,0 Do Ist Pref. Stock .... 5 |103 

SR. MN isecsenaade §|97 9 


Do 3rd do .... £3 | 56 64 


373,000! Do 2nd Equip. Bonds.. 6 |106 8 
4,270,37 Do Perp. Deb. Stock.. 5 113 15 
22,222,442, Do do lo ween 4 | OS 14 
2,723,080; DoG.W.Per Deb Stock 5 112 14 
$2 544,000 ManitobaandSW.Col.1MtS |198 10 
2,500,000' Mashonaland Ist Mort.. 5 | &7 90 

600,000' New Brunswick Ist Mt.. § 167 9 

904,533 Do Consolidated Deb.. 4 | 95 5 
$2 000,000'Ont. and Quebec Cap.Stk 6 [140 3 
4,007,381| Do Perp. Deb. Stock.. 5 115 17 


2,000,000’ Rhodesia Ist Mort....... 5 | 954 74 


11,290 Atlan. 8. Lawrence Shrs. £23,126 39 
$5C705000 Minneapolis St. Paul,ete. 4'% 5 








AmMeRICAN Soanss asp Bonps. 





The leading stocks in this group wili be 
found quoted in the Stock Marketa. 
Present | <6 Closng 
Amount. | Mame. <= | Pricee. 


$ i SHARES. 
114199500’ Atchison, see Prt. 1 
45,143,700\Chic. Great Western ..'! 
40,995,400! Do 4% Pref. Stk. Crts.|1 
116348200 Chic. Mil andSt. Pan Pf. 1 
11,243,700 Clev.and Pittsbg.Gtd77% 
10 000,000 [11. Cent. Leased Line 47, 1 
124481900 pationst of mentee Fe ¥ 

714,286 Pitts. F. Wayneand 

- TZ Gtd. by Penns. 1 
272672200 Sthn. PacificCom Op Br. i 
99,569,300! Union Pacific ee: 
§3,200,200' Wabash Com. 
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RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &.—co 
Forgies Raltwayrs—Con. OO 


nt =<. (sa 
Present lz | "Gloang aera, ope. |Prices: | Shr| Pa.| Name. Cloeng 
it. ces. 7 

Am nt. | Heme. sae Sf i 26 | 17 |Lion Brewery, Limited...) $4 64 
20/20; DoP éY Preference -| 16.18 

77 | 10 | 10 |Meux's, innfted 2li 
g3 | Stk}100 | Do 47, Deb, Stock Red. -."| 65 69 
90 


1,400, See of Mexico! 
‘ NO. OTE PA'S (1980 oo! 100 po iz ben § mie 
tock ... ; 
A Be | Le ooclare ind deb St, n4| 3 10 |Nalder and Collyer’s, L.,Ord.| 174185 
£810,653; Do “0” 1940) 92 94 455100! Do B Deb. 114 16 . eee Breweries, Ord... 
152156000) Atchsn,T 1934920¢) . .|Italian3/Rly. Bas. AandB, 2 68 : haw — Brewy.,L.| 1 
Gen. Mort. il 1,000,00| . .|Kansai 447, ist Mort. Deb.| 92 $4 N ee —e 
24,079,500) Do 100-yr. Aa ust. 4 89 30 _ 00C! 10\La Guaira and Caracas ..| 9510 — te rew ry, National Safe Deposit, L. | Lit 
74,823,000) Balt. and Ohio 00 100| Do 5% Debenture Stk.| 94 96 1/8. At i gow 9 uel ison (James) and Sons . 3 
eg am : 0C/100| Do Den Stock 4%. "222.| S80" | 2 | 1 | Dos op Breer 0 saat ae or Foor tes and Red... 
} oO yA sees | nam te T t, 
Do Sth. West. Div. 34 | 10|Manila (1906) 5%, Pref... .| 1 ‘Tureifal'e Brewery, L., Ord. it $100\¢100 sir os oe ‘L.: 6 3 
ee To let | ee Spee ies |Watney, Combe, Reid and Go. - 1619 ee Limited 


“ih "% 
{ 2 
ai ant mle Hi, i a4 
L — (J. and Co.) 
ie and Co. 


2, 
Pp. Dwliings A f, 
Milner's Safe, Limited. reg eat 


2 
3 
2 
Be 


88 


Sa 


ad 

Ven. of N.J.,Gn. Mt. 5 |1987/116 19 

iJent. Pac. Ist Mort. 4 |1949) 954964 

" Yhes.andOhiolstMt. § (1939)105 8 

| DoGen.Coup.Bds. 44/1992\S9 101 

\Uhic.andN.Wst. Deb 5 |1933/103 6 

Shic. Burl. sna 34/1949| 81 86 
1,360,00C}Chicago Mil. and 8) 

Paul,Ch.and LsiM 5 |1921/103 7 

25,096, 000 DoChie.andP. — 5 /1921/103 7 

7 


eg 








BRsseesss: 


Pears (A. F. P 
72 10¢| Mexican, Limited ‘5 534539 Do eferred Ordinary. . 5 8 4 1 oi Pret. 6 ee L.)) 
ee es a 
a Do 2nd 0.67 5. ae 204 fei 108 08 |B 8. Janeiro City Tip. | 
il 0 6% Perp. De tk. 126 2 Do ebentures 
is oo Mer Soathn Or, tk 101 INSURANCE COMPANIES. 1) Riode Jan. Flour Mis, aoe 
an rugua Se Ce ee er a res t, L..| > 
150! Do Debenture Stock |_| 81 83 | Shrs, DN. Name. ais ons Rotherhm (J.)and Co. Lord ls 
1,300,000) Do Wis.and Mk se Oro Hallwars. ita} 12413 Balt Vain aie 
8.an rai ilways, on, Ordina 
st Mort. ..| Do Ist Mort. Bonds, 57/106 8 | 250,000) 12/ps. | alliance Assur.| 20 20) 2 yagi Do Pref. = 
48,841,000 400,00C| 10 N.-E. cf Uruguay,L.,Ord_| | 134123 | 450,000) 12/ps.|_ Do (New) Schwe 
94,942,000|Chie., Rock I. in ¢ 400,000 10 Do 7% Pref. i 220,000/7/€ ps. 7 Do Deferred 
16,155,000|Chic.,8t. Lou-andNO ; (1951111 15 | 53084840] 20 Northern of France 3%) 15316 
6,000,000 
9,750, 00C 


Be 


SEBBEESE; 


g 


ah 


SPrPPSP He 


525288 


) 
meas 


~ 
£ 
§ 
~ 
S 


82 


Selfridge and Co., 5Y, _— 3 
Cleveland, Cinn.cte. | Ottoman (Smyr. to Aidin}, 18 19 | 100,00¢) 20 Brit, 2 Fire, L Short’s Pref. Ordinary. . | 
Cairo 'D 100, Do4/ st Deb Stk.,Red.| 87 89 | 29,000] 16.ps.|Cler. Med.and Gn. | Do Def. Ordinary 
Do 1Coll. Trst. Bds. : 100 Do 5% 2nd Do Commer. Union.. 
4| . Ottoman, Smyrn 00; 00c 14/ps.| Employers’ Liab. 
| Oassaba Rly.and Ext.47, 10,006) 28/6ps ae, and Law..|100 Boldero, Limited 15% -prf| 
Do Imp. a - +»  |1928, 90 93 ,500| 10; Royal Sardinian ; 179,996 10 \GnAccFireand Lf| 5 \Spratt’s Patent, Limited 
Rrie Prior Lien . 10 Preference | 10 |General Life .... \Strand Hotel, % Ptg. Pret. 
Do Gen. Lien .... 4 | 669,660 20, DoB 1241 10 |Guardian 0 Ordinary oa 
Do Cons. Mrt.Bds. 7 |1920114 17 215,100/100 Salvador Prior Ln. Db.5%'98 100 | _ 67; ,000| P Indemnit . Telegraph Const., etc, L. | 
\[1L Cen. Gold Bonds : |1962) 94 96 610,20€/100) Do Mort. Debs. 5% ....| 77 79 | 150,000) 8/ps.|Law Union and Underground Elee RiyofLon| 
Do Gold Bonds .. 4 |1953) 92 34 5, 000, oes San Paulo (Braz.) L. ....'234 39 Rock 0 Do “A” Ordinary ; 
Do Louisville Div. $4) 1953) 80 34 006/100 Do 5%, Non-Cum. Pref..|106 8 75, po 8/ps. 1 ee | os Do 6 % Income Bonds . --.| 894 
Kansas ©. Ist. Mrt. 3 '1950! 70 72 Lea oonlibD Do 54% Debenture Stk. lL 13 | 100 Legal Insurance.. United Alkali, L., Pref. ... | 
|LakeShoreand Mich. 34/1997) 86 88 } 3,175,000] ..'\Sorocabana 447, Debs. . 20, 000 24/ps Legal and Gen. L 2 United Lankat Plantations 
Lehigh Valley Gold 44/1940/99 102 728,196) 20 South Austrian - 4 245,640] 11¢ Liv., Lon., Globe} 1 2 United Tobacco Co.'s 6% Prf. 
Louis.and Nash. Bds. 6 |193% lia 15 F 62036760) % Do Oblig. Red. 3% ....| 862 London Val de Travers Asphalte, L.| 
Dolst Mort.Bonds | 13648720) 20 Do 1871 (Series X .| G20 Lon. and Lance. F. |Van den Berghs jot 
N.OrlL.andM. Div 6 ha3o’ i114 19 6,000,00C! .. South Manchurian hiys 5%| London andLancs Waterlow and Sons, L. DfOrd| 25427, 
Do Gold Trust.... 5 /1931/102 56 Sterling Bonds Red.. .| | 97 98 Life and Gen... | Do Pref. Ordinary ese} Lgl 
Do Unified Gold. . : (194C| 93 95 750,000) 5 Taltal, L., Ordinary ....| 64 63 6ps| Marine | 25) 15 Do 34% Cum. oa. : 
|Manhattan Con 4 |199C| 89 = 1,849,700) . .|"Trans-African 5%. oad 83 88 50,000 |Merchants’ M. Weldon’ 8, —4—t 
|Mis.Kan.andTex.1M 4 (1990) 92 96 4,759,970 100 United of the Havana ..| 84 8 ps.|N. Brit. and Mere. a 
Noth, Rail’ of Mem * || 78 &% | 1,485,90¢)100 gee te de he a 000 Norwich U.’ Hire’| 25 sleajane 
| Na of Mex. 000,000, .. W. of B. t. Bnds. 5/1 y ANC } 
Prior Lien_.... 44/1926) 94 96 —_ | * 2 |Phoenix 10} i| 7 7” 
SO eplu GcaD Mort. ‘| 1987 3 z= OT ee ee ee ee ee i |Raves ere 100 oa 
i ent. rts. 341997) 8 a nsurance| 1 | 
19,336,000, Do Mich. Cont. | ; | Do4y% Deb. Red|St. nob ELEC. LIGHTING & POWER. 
casne cee) gonna. Gld. Bds. 34/1998) 86 82 BANKS AND DISCOUNT COS an ae = and Nu A) 2 3 1 O70 Boaraca; 
278,000! Do . s.\Sun Fire (13¥1 10 | 10 [Bournemouth and PooleEKlec; 9410 
20,000, 000) N. .Y.,Ont. and ly ‘8 


jSun Life ...... } 2 | Stk $100/Canadian General Electric. ./116115 
Refund Mort 1992! 85 90 Yorkshire F andL| i | 4 10 | 10 |City of Lond. Electric Ord...) 15 164 
Lae Norfolk and W. ‘auties /1931/118 22 Sis _ as Do 113] 10 | 10 | Do6% Cum. Pref. .. 12 
« 0 | ‘ OR10Z 
Bedepeimis§asay se | So Vr] Nome rina Sgt) A TL 8 | ome te (| 

N.-Pac.G. North. [190!7-21) 94 96 3 | : a Electric } upply -_ ] 

318827000) N. -PacificPrior Lien 4 |1997) 944964 80,000| 7 | African Bkg. Cor. 10 Wis 
56,000,000) Do Gen. Lien .... 3 |2047| 65 67 | 496,000) 54/Agric'l. BofEgypt 5 
17, 745,000|Oregn. and Cal. 1Mt. 5 |1927/103 5 83) Anglo-Austrian . ./120f)1208 
2,686,000) Penn. Cons: Mort... 4 11943) 100 4 
14,000,000! Cons. Mort. Bonds 4 |1948| 974984 
19,467,000) |Pennsyl. Co. lst Mt i 103 6 


Rees 
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“ee 


000\Colorado Mid. Ist.. 4 |1947) 27 32 
Den.and R.G.ist On. : 11936) 82 84 
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5 : |Metrop. Electric Supp 
§ a oo $100) Mexican Light and Powe or Co 6 
Shr Pa.) : Closng 5 |Newcastle-on-Tyne Electric 

15 |Anglo-Egyptn., L) 15 | § ; | Prices 100 $100] Shawinigan jater ant 
6/4|Anglo-Foreign, L) 7| 7/8 9 | $tk)100 Birmingham Canal (98 |. _Power Compeay 

. |Anglo-Japanese..| 10 | 5 100 1100 Grand Junction Canal 5 'St James and Pall Mall Hlec.| ti aj 
12 |Anglo-8. Americn| 10 | 5 | 10 | 10 |Manch. Ship Canal, Pref. 3 | | Do 7X Pref.... 64 7 
9 |Bk of Athens Dr)100 | | Stk |100 |Regent’s Canal and Dock ..| 3 1 1 |Victoria Fails and Transvaal 
17 |Bk. of Australasia! 40 | 20 | 20 Suez Canal Shares 120 | Power 6% Cum. Pref. ....| { 

8 |B.of B.N. America) 50 es 5 |Westminster Electric .... | Th! 
9 |B.of Brit.W Afrea) 10 ao 


| 4 | 64 ae ad 
1 Bk of X'S. Wales 20 | COMMERCIAL, INDUSTRIAL,ac FINANCIAL, LAND, AND 


0}4 a Do Guar. Stock Shr Pa. Name. Closng INVESTMENT. 
10/0|psBkofRoumania) 6 | orn Prices. wr 
1244 \Bare lay and Co....| 20 | | 1 |Anglo-French Ex,loratn., L) 2 {2 
6 | Brit. B. For. Trde. 5 | 1 F 1 |Acrated Bread, Limited . | 77 | 10/ |Argentine Land and Invest.) 1 1s 
| 22 | Brit. of S.America) 20 | ¥ |Apollinaris and Johannis .. is \Argentine Northern Land..| lys% 
\ ll iC Janadn Bkof Com )$50 $50 |204214 


¢ | 10 0 5% Cum, Pref. | 1 |Argentine Southern Land ..| 1) 2 
ei ‘ap. and Counties 50 | 10 (222509 stk 100| Do 47 Irred. Deb. Stock... 1 7 |Assets Realisation, Limited. | 45 43 


Chartrd. of India, Stk |100 |Art’zn’s, Lab.andGn. Dwell. L| 54 8 |Australian Agricultural 74 8 
Aust! and China, 20 | 20 158 60 Stk |100 | AssamRail. and Trad. A Stk./125 29 Aust. Estates and Mortgage! 62 67 

Colonial ... | 6| 6 64] 10/| 10 |Assoc. Portland Cement....| 6}£77'5}] St Do 44 7, ist Mort. Deb. 

HngKngand Sh'n| 284) 284/804814] 10|10| Do $4 4 Cum. Pref Pieté Do 5% A Deb. ...... | 

7) apes, Ottoman} 20 | 10 [1€ 16 | Stk{100 | Do4) / ist Mt. Db. Stk. Rd.) 92 4 Aus. Mer. Land and Finance! 67 iF 
/p\s Imprl. of Persia) 65| 7. 74] Stk (100 |Australian Pastoral Brit. and American Mrt., L.| 34 4 

5 Ionian Bank .... | 5} 33 ri 1 |Barker (John) and Co., Ltd. | Brit. and Austn.T. and Ba 

184 Lloyds Bank, L.. | 8 |28 28, Bleachers’ Association. ..... British North Borneo Co. . | 

20 |Lon.and Brazin,L | 10 (32433. Bodega, Limited | | British South Africa 

8 |Lu.and Hanseatic ‘10 ‘13 14 ayers, Ord. | ..|.. | Do5S% Mort. Debs. Red. . 

6 |Lon. & Liverpool| ‘o Def. \Canada Company .. 

54%, 


' ° . 
| Bk.of Commerce} » i11 12 s ——— Corporation, L. 3 
19 |Len. and Prov., L| 5 |18g193 Bradford Dyers’ ‘hams. ae ‘gi Do P 


234) Ln.andR. Plate, L.| 16 | pete British Oil and Cake Mills. .|213,¢ Forestal Sind. ,Timbr.,andRy| 
17 |Ln. and 8.-Wst.,L| 4 (13314 Do 547, Cum. Pref......... % Hudson's Ba. 
Do 447 Red. Deb. Internationa 
Brooke, Bond and Co., Lia. Lad and Mort. of Bayt, i 
Brunner, Mond and Co. » Ltd. % 3 Law Debenture Corptn., L.) 1 
Do 7% Preference | Peel River Land, etc., L....|140_ 
Calico Printers’ Association |!932 2132] 2/ | 2/ |Pekin Syndicate .........---| 
City of Santos puaeee. Ord.| 11 1} Do Shansi Shares 


1. Bk. of Eg: Stk Coats, J. and P. . i’ /100 Pygevien Corporation nadiee’ 
8 Nat o y 4 | tk | 100 Do 207, Prefd. Oré oe 1100 0 4% Pre 
ac| ‘prresand E Pac. Ord. 8tk. | 78 80 | 64,00C 14 |Natl. Bnk.of Indi 124/38 39 | 10 | 10 Do 67 Cum. Pref. 
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Southern Pacific.... 4 /1949) 91 93 
,000 Southrn Rly. Ist Con 5 |1994/103 6 
,000'Texas & Pac. Ist Mt. 5 |2000) ‘102 6 
100000000| U nion Pacific IstRid | 
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OC Anto(Chiiband Bol DfOrd ct 
Do Debenture 4%. 94 96 
ntne. G. Wt. Ord. Stk. 94 ¢ 
0 5%, Cum. Pref. Stock 103 
10c} Do 4% Deb. Stock ....) 92 94 
100! Do 2nd Deb. Stock ....| 89 92 
100} Do 5% Deb. Stock Red. 108 10 
100 BahiaB)'ncaandNWGuar! 87 89 
1 Bolivar 5% P: ts 42 
of B. Ayres Gt. Southn., L./122 24 
© Preference, 5% | 
O|10C} Do 4% Deb. Stock _.._| 96 98 10 | |National 
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18 |Lon.Cityand Mid.| ; " 124'45646 


64 1 | Port Madryn (Argentine) 
és §0,00C 13 |Nat. of N. Zea., Ly 74) 24) 42 Si | Stk 100 | | Do 447, Irred, Deb. Stock \99 101 i 1 |Rio Negro (Argentine) Land 
Do 47, Deb. Stock......| 95 95 | 935 6 |Nati B.ofS. Africa 10 {11 12 i 1 |Dick, Kerr, and Co. | At | aR. Plate Trust, Loan, ete., 
oc pop tee Come a | 96 98 | 10 |National Disco'nt/ 2 | 5|7 1} Do6% Cum, Pref. ........|21g223, AS 
Siento bee eo 18 |Nat. Pro.of Eng. L 2 | 104/35 564 gid0'i0o Eastman Kodak Common . .|609 650 Do Dete ‘rred B Shares . 
300,00C/ 1C} Do 5% Pref. .......... | 103114 18; D | 60 | 12 142°43 $100 $100] Do 67, Cum. Pref. “1120 Scottish Aust. Invest., L. 
5,966,66€/10C} Do 4% Deb. Stock 96 98 21 |Parr | 2 10 |304404 Rastmans i2l ie Do 6% Guar. Preference . 
hol et pees Ses 3 Stand. of 8 Afr.,L| 5 111532 Do 8% Cum. Pref, ...2.1."| 1 & Do5%Z do do 
Do _ Pret, N 99 101 Un. of Austr., L...| 73 25 |57 58 KE. CO. Powder, Limited ©). : South Australian 
Do yank ef. (Non-Om.)}39 101 " | Dolns.Stk. Dpts| ~ ee 198 10 Eley Bros., Limited \ Trust and Agcy. of Austr., L| 
Le Stock 1 9? 99 12 |Union Discount... 1 i141} English Sewing Cotton, Ord. Do 5%, Preference Shares) 
\Cent. ruguay Kast Ext. 74 8 341) 12 ‘Union of Lond. »L' 100 | wbalsebsad Do 5% Cum. Pref. Jeteenae \13z9 § Trust and Loan of Canada. 
Looooo hol Pe One Me kes | Evans (D. H.) 2 28 Do New , i 

o Urugy 0! 7 0 We 
980,200/10C| Do 4 West Ext. Debs. eS 8 a un Sin —.. ae = 24 Trantoes, xorg. eid, Se = 33° 

3,961, 195)100\Cordoba Cent., Ord. ine| : “i a 


4|Fore Street Warehouse, Ltd. | ti 53 Western Canada Land Co. a 
wo eect | BREWERIES & DISTILLERIES. Foster, Porter, and Co" Ltd| 5963 | 
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| Do 44% Debenture Stock Henry (A. and 8.)and Co., L| 144154 | Stk Ht00 Do Deferred 
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Do 34, Deb. Stock Imperial Tobacco Co., Pref.| 1 Do Deferred 
= 1100 |Bass, Ratcliff 5% Preference 1|_ Do Pref. lis Bankers invest. T 
. wees k 100 | Do 44% Mort. ‘Ded 3 98 Impd. Teioestal Dwellng,L/104 6 De 
os Ordinary .... Stk 1100 |Bieckert’s Brewery, 1900. . roved Wood Pavemt., L, 64 74] Stk |100 
k 10 | 10 |Bristol Brew: ae 5 tnd. 


asian 47, Nic Bas| 83 t Bub. — res. ete., Lj 11°12. | Stk |100 
Gt. W. of Brazil, L. 20 | Stk 


33 Do Deferred , 
| Do 6% Preferred " eon Mas Col. init 13 
306.256 ih Do 6% Debenture Stock|132 4 00 Gui : ; cE cie fa ” fe Wes. 0p 8 Gol. inv. \1414434 
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—— | Closng Closnz — 2 
Shr — ___ Prices srl all Prices pari Name. oe Shr Pd Name. Pans 
Bek 100 Govmnta. Stk, Tare ta TN TS | if 3 AAS a. 3i8 22 | 2 (African Steam Ship .-----_/ 19 21 $100 $100) Amer. Tele andTeleg. Cp.Stk.|129 32 
stk 100 Do Deferr cae RIG : «| 1} 1 |Argentine Nav. Co. Pref }Rty,)Stk 100 Anglo-American Preferred ../1C84 94 
; 100 Guardian Invest., Pref., L../ 91 95 | 1) 1 | Baldwin's 54% Cum. Pref. ..| 1's es} 1/ 1 Ounard Steam Ship sing, L i a9 10 ‘Cuba Sut - eh O 
| ve : \ rd Si 2 0 Cr es: 84 § 
Gtk 10° (industrial and Gen. Ord. ..{162 66 } 10 | 10 |Bell Bros. 6/ Cum. Pref. °:|11g- § |Stk 100 Do 5% Oum Prefs "98 Soc-f 10 | 10 | Dede Pee Stee 
e 100 Internatnl. Invest. Pref., L) 87 89] 1) 1 | Blaenavon REE BE 1} 1 |Elde r Demeter Pref... | 481 "5 5 Direct th ; Serena a0- 6? 
Btk 100 Invest. Tret. Corp. L., Pre. ae : | Bolckow, aughan and Co. L. 31321 ‘ "4 74\General Steam Navigation... 53 64} 20 | 20 Direct U's Cable, as 2 ; 
gtk 100 | Do Deferred ....-+.s-0++++! : . } Sea rsecesceccce cece ces 6 8 8 Do 6% Preference ....... 73 «ZjStk 100 | Eastern, Limited’ EERE 128 St 
ercantile Inv. and Gen, ../1:8 2C | 1 | 15/ |Brown (John) and Co., Ltd. +81i's 1; 1 Furne i ' Stk 100 > samen 747 
9 _ Mee. Cum, Pref. Stock (106 8] 5| 5 \Cammell, Laira and Co. ..... 24 § | 10 | 10 Cet tay ant So... 1S ae 08 | Oo Sha Freterence, -...--.| TS 78 
eS 9, , . : .» Ltd. 10 | 10 |Eastern Extension, Ltd.....| 12423 
Btk 100 Meri = Cot, ENv- Bec. 4%) " s TulConnere Cum. Pee ssseeess aa ol ein 5% Cum. Pref. .......... 10 4] 10 | 10 |Great Northern of Cop’h'g'nj 30 32 
| OD BUOCK. «1 eeeeeeeee | t +i cecce 3 +H Merc: 8 Shi , 1 9° <, do-Europear ite 1555 
pix oo | Do4% Bdo sig. 5+] 64 68] 1 | 1 \Moward and'Bullough, Ld, 2% a] €| & New Zealand Shipping, Led | ist:ei! 1 “i |Marcont's Wireless Telew® | “3 
400 Municipal Trust, L., Pref. . .| 3 | New Shariston Colls. ref. 174.85 |10C |100 Oceanic Ste: ces ite ore ee we an 4 : ow"e 
Bt 100 Do Deferred woves Pare 108 10 | 1 | 1 |Partington Steel and Iron) Mp 10 | 10 Orient Bteam Navigation or 10 | 10 Rentera it a ; — “9410 
Ba ium Ear, PT Sl | [pate ares ic nd ffs" ae apngneeme Oren gw 1 | Weer Fer i | gh 
100 Re iy Ven. p Edeococs | os : wy St spies 1 ND Es saccecccccececces sf GMen & 0 | West India and Panama... 4 
* 100! Do44% Cum. Pref. .... | 9597] 5/| 5 |Pearson and Knowles. ....\ 44 § |Stk/}100 Royal Mail cel | 
Oe 100 Railway Investment, Pref. | 7375) 5) 5 Do 6% Cum. Pref. A ...... 54 6 [Stk /100 Do 4 P beh ek os a + —___—_-- a 
BK 100 | Do Defernare ‘rust, L, Al 6's | &| & |Rhymmuey Iron Limited -...| 27, fa) 19 | 12 fniow-Castle 447, Cum, Pret! St i] TR awWAYS AND OMNIBUS 
‘tk (10 ailway L ie ‘on, ed ....| 2r5 % on Ste 
oe 100 Do 75% B Preference. ..... eS OE Oe vvcccsecccgncnnes 2h 5 en mee a EN 2s ary = ay er reas 
Stk 100 R. peste Sree is — woah 984 : | : | Vtebere,  — Ord. ‘. 1 2329253. a mM. sae eemen oer Hie i 
1 | 10; Rubber Plantations, Invest.|°32532 0 5% Preference Stoc $21 ¢ St Jo ebenture Stock ..| 9049 
&tk'100 Scot. Invest. Trust, L., Prf.9931014] 1 1 | Workington Iron and Steel 1 $0 TEA, COFFEE, AND RUBBER. | | 1 Bath Electric, Pref. Ord. - 
Btk 100 | Do Deferred ..........+..- 1085103) 1' 11 Do 6% Cum. Pref. .... +. Sally 10 | 10 Bombay Elec. Supply& Trms| 12 133 
Stk 100 Stock Conversion .......... | 40 44 sai eck Se 
100 100 Submarine Cables Trust Crt.|12¢ 27 NITRATE 2) | @ \Anglo-Malay Rubber ......5q)'s,}Stk /100 | Do 44% Deb. Stock Red. ..| 94 96 
Stk 100 |U. 8. and 8. America Invest, . 20 | 20 |Assam Co. ................../43 4€ | 5100)/$100 Brazilian Traction -.--.| 89 91 
Trust, Preferred........ 100 2 1) 1 Besoeki Plantations......... 4 4 Stk 100 British Columbia Elec. Rly. 119 24 
@tk'100! Do Deferred ..............'99 102] 5) § :alianga Company ....... 6h 9 ; ; ee ee ines 54 6 oa = ~_ 7 ag % Pf. Ord.) 94114 
— 5 § |Anglo-Chili N ance 134) ukit Rajah Rubber Co. .. 74 8 Stk |10 _ ve ey, 80 8t 
an $| & Ansan Mea he | 1 |} Girne cs, | 2 1S |S lone tamed 244 
. 5| 5 |Lagunas Nitrate............ 2 | dl Dot Cum. Pref. ........ lh a S eels Wenn ae ee 
—_—_—— ————— § | § |Rosario Nitrate ............ | 8% 9% * * oe = = Lands........ sr . — —— ~e) concen l 0 ae 
’ : ; | arjeeling Co. .............. sisbon Electric Tramways. .| 13x22 
Btk 100 Alliance and Dublin ........| 10 73 S 1 _S Mantiogo Mitrate............1¢ § iB |} Doors Tea ccc 2} % het oe | Dees Se ee ua 
oO » MAMILOD 20400 ee ees | oom Dooma ............../17 0 47% Deb 0 
tk 100 Brentford ne egeteseeeesos 269 65 OIL. 1 | l Empire of India & Ceylon 1 ; $100' $100 Mexico Tramw ays : : 96 $9 
20 | 20 British Gas sig en ccemnenin | 45 46 1} 1 General Ceylon Rubber .. 23 34 1 l National Steam Car (1911) 4 ‘i 
“ 100 wearer Mg Stock.. = n ine ana ; : Highlands ant Lowlands 2 3gi/, : : pese Mosk, hve ond Lghtng| 6 L! 
10 0 3% Deb, Stock ........ | | | Java Unit lantatic I rovincial Limited ........ 21 49822 
Btk |190 ——— Th cscces = = : | : ‘Anglo-Persian 67,0m. Pts. Pt.| *g3ty 10 | 10 Jokai (Assam) Tea, Lid. : 15] ; 
10 | 10 |European, Limited ........ | 174 | atin cant atdis -| & té} 1] 1 \Jorehaut Tea, Limited | 2 % | ; at mai 
Stk /100 'Gas Light and Coke Ord. 9931014] 1/ 1 British Australian......... | ts esl 1! 1 \Kepitigalla Rubber Estates F 
Bek 100 oo ee Maximum mdi’ 7 wor) i (Barmah Oi a. co.-..++-) 3% All 14 Roni ae 4 J WATERWORKS. 
10 |Hong Kong and China....../ : California Oilfields ........| 4% 1! 1 |Lanka Plantatix Ltd. .. x, & iklawamdeia ‘lanl a ee 
Stk '100 ‘Imperial Continental ...... 161 66] 1) 1 Commonwealth Oi) Prf.Ord.|;0 } 1) 1 lebene Tea, Limited ? 5 A = s powny em Bard z sa} 
§| 5 Malta and Mediterranean, Li 4@ | 10/| 10/ Kern River Oilfields....... & Al & | & |Lanest Plantations... i a S| 8 Ons or Re Paebare i || ate 
Stk 100 Oriental, Limited .......... 124 29] 1 | 1 |Lobitos Oilfields........... Irs @] 1) 1/Mabira Frst. (Uganda) Rab \"}3tk 100 Colne Valley A 10° Gotiness 257 62 
: $ ene ane suse acens : 4 $10 ‘$10 een Eagle Oil...... £1 gga! x 1; 1 Malacca Rubber Plantations sf 6 0 10 Cons. of Rosario, Limited ..| 14 18 
5 | Primitiva Gas Co.of B. Ayres! 5i 1| 1 |Pacific Oilfields ............| ve (| 1| 1 |P.P.K. (Ceylon) Rab. Ests..| 1 2]10 10 E. Surrey B(max. 7%)......)15. 
5; 5 San Paulo, Limited ........)  .. 1; 1 |Premier Oil and Pipe Line, 2 a} 1 | 1 |Perak Rubber Plantations. .| 732 9x] 10 7 |Kimberley, Limited | 53 64 
1| 1 |South Barracas (B. Ayres)..| % ti] 1) 1 |“Shell” Transp'rtand Trad..| 54 4] 2 | 2/ ‘Straits Settlements(Bertam), °= 7s} 20 20 Montevideo Shares ........ | 28 29 
8tk 100 South Metropolitan -++-|108 20 | 10/ | 10/ “ Petroleum ............ liz 3] 2) | 2/ Sumatra Para Rub. Pints... "x2!3. [Stk 100 |S. Essex, 1861 (10% max.)....|232 37 
Set WP PRUE sachadcekenciess § 63 1/ 1 inidad Oilfields ...... ... Sx) acl 2/ | 2/ \United Sumatra Rub. Ests.| 732 9x2] 6 6 Tarapaca, Limited.......... | 637 
Continued from Page 1590. POSTSCRIPT. Friday Evening. 


fine, 378; fair to good, 34s to 35s 6d; dark to dull, 32s to 23s 6d. 
Market letter unchanged. Town tallow, 35s; melted stuff, 22s per 
ewt. Rough fat, 9d per 8 lbs. 


OILS.—Linseed steadier forward. Spot, pipes, landed, {24 ; barrels, 
landed, {24 10s; July-August, {24 7s 6d; September-Decem- 
ber, £24 10s; January-April, £24 15s; Hull, naked, spot, 
{22 1786d. Rape quiet. Ordinary brown, naked, spot, £28 10s ; 
English refined, on spot, casks, £30 15s. Cotton firm. Crude, 
spot, £30 5s; Hull, Egyptian, £29; refined sweet, £34; ordi- 
nary pale, 3015s; Hull, £30 7s 6d. Cocoanut: Ceylon, spot, 
£48; June-July, £45. Cochin, spot, £57; August-September, £48 
Palm: Lagos, on spot, £34. Soya, spot (barrels), nominal. 

TURPENTINE steady. American spirit, on spot, 28s; July- 
August, 28s 3d; September-December, 28s 9d; January-April, 
29s od per cwt. Deliveries week ending June 21st: American, 
1,712 barrels, against 1,011 barrels last year; French, 81 barrels, 
against 80 barrels; landing, American, nil, against 800; French, 
nil, against 100; afloat, nil barrels, American, against 8,284 
barrels ; stock, 18,809 barrels American, against 7,891 barrels ; 
French, 2,367 barrels, against 268 barrels. 

PETROLEUM.—American, 84d; water white, 94d. Russian, 8}d 
per gallon, on the spot. : - 

OIL CAKES.—Linseed: London made, 
Russian, nominal. Cotton: London, £5 17s 6dto £6. Cocoa- 
n oblong, £7 7s 6d; round, £7 7s 6d. Soya, {7 10s. Soya 
beans, Hull, afloat, spot, £8 5s. 

ROSIN quiet. Common, strained, on spot, ros 6d, ex wharf. 

LINSEED,—A quiet tone prevailed in the market, but prices ruled 
steady. London, Calcutta, afloat, 44s; May-June, 44s; June- 
J ily, 448 thd; July-August, 44s'44d; August-September, 44s 9d 
La Plata, prompt, 42s; Canadian, July-August, 42s 6d; 
Hull, La Plata, June-July, 41s 9d. To the Continent, Cal- 
cutta, June-July, 44s 3d; La Plata, June-July, 42s; Bombay, 
July-August, 46s. Quantity afloat from the East Indies, includ- 
ing cable advices, 280,000 qrs, against 210,000 in I9gI2. 

_RAPESEED quiet. Ferozepore, July-August, 48s 6d; yellow 
Cawnpore, June-July, 51s; brown Cawnpore, June-July, 47s; 
yellow Guzerat, June-July, 51s 6d; brown Calcutta, June- 
july, 46s. Quantity afloat from the East Indies, per last advices, 
19,000 qrs, against 3,000 in 1912. 
_ COTTONSEED inactive. London: Egyptian, spot, nominally 
£9 28 6d; November-January, {813s 9d. Hull: spot, £9 1s 3d; 
‘ovember-January, £8 12s 6d per ton. 
3,291 tons, against 44,000 in 1912. 


{7 10s to £7 12s 6d; 





Imported into London | 


SUGAR.—British refined steady, with moderate sales. Tate's 
crushed 14d dearer, others being unaltered. No auctions of cane 
grocery were held. German granulated steady, quiet Ready 
first marks held for 12s 14d; July-August, 12s ofd., f.o b., Ham- 
burg. Beet steady. August, sold, gs 5}$d; October-December, 
gs 74d ; January-March, 9s 9}d, 98s 94d; May, 9s 113d, f.o.b., 
Hamburg. Weight of roots in the Magdeburg district without 
leaves 40 grammes and sugar 9.34, against 41 and 7.04 respectively 
at same time last year. 

COFFEE,—Brazilian receipts to date total 11,427,000 bags, against 
12,417,000 last year. Auctions ruled steady. Futures firmer, with 
a moderate demand. September, sold, 44s gd to 45s 74d; Decem- 
ber, 453 to 45s 9d 7 

JUTE steady, quiet 
burg, sold, £29 5s. 

HEMP steady, quiet August-October, sold, £26; and 
Daet, current ditto, {25 to £24 10s 

SHELLAC rather irregular. T.N., August, sold, 92s to gts 6d 
October, 93s; and December, 95s to 94s 6d. 

RUBBER steadier. Plantation, crepe, 
fine hard Para, ditto, 3s 94d 

COPRA.— Market steady. Manila, June-August, sold, £27 153s; 
Java, August-October, value, £28 7s 6d ; Ceylon, May-June, sellers, 
{31 5S. 

RICE.—1,000 tons No. 3 Siam, broken, 
6s 3d to 6s 6d, c.f. and i., Antwerp 

METALS.—Tin declined. Cash closed {194 and three months 
at {195. English ingots, {198 to £199. Copper ruled easier 
Cash closed, sellers, £63 12s 6d; three months at £63 17s 6d. 
Electros, £68 to {68 10s. Sheets, £80 English, 
{2 », foreign, July, sold, 19: closing {19 7s 6d 
to {18, as to position. Spelter steady. 


Native first marks, spot, London and Ham 
G.S., 


spot, quoted, 2s 113d; and 


July-September, sold, 


Le id weaker 


August, £18 5s; 
Ordinary brand, Septem 


r 
ber, sold at {20 15s. Iron easier Cleveland, cash, 54s 5d 
LONDON CATTLE MARKET.—!cne 26 
: British Animals. ~_ 8 lbs, sinking the offal. . 
8 ¢ a < 
| Inferior beasts .......+seseeeee 2 10 | Prime sheep........+-. esetoence § oO 
| Middling ditto.......cscccscceee 4 8 Inferior laMbDS......-++++e+00s oe 8 9 
| Sets GOD ccccceccacseccsecses § F Middling ditto .........ceceeeeee 6 2 
| Inferior sheep .ececececececese 4 Of} First GittO......-sssseeeeeeeeeee 7 0 
| Middling ditto.........eccccseee 5 O]| Calves, Firet........seeeeseeeees 
LONDON POTATO MARKET.—Jcye 206. 
Per Cwt. | Per Ton 
| New Jerseys «+++eeeee+-- 12s tc 12s 6d | Old Scotch Dunbars ........ £7 2 6 





GREAT NORTHERN RAILWAY CO. 
(U.S.A.). 





WHITELAW’S TELEGRAPH CYPHERS. 


2,500 millions, and 314 millions extra words. 
J : ith at least two i 
A QUARTERLY DIVIDEND of 17 (one ana | ABt#rIcln Woaps: (Wilh ot cee { 1,020 180 0" 


plece-quarters) per Cent. upon the Great Northern 
‘‘ailway Company's Preferred Capital Stock will be 
. AID at this office, lst August, 1913, to Stock- 
holders of that Company of record at the close of 
business, 10th July, 1913. 

Stock Transfer Books will not be closed. 

Z CARL. R. GRAY, President. 
52 Nassau street, New York, 
26th June, 1913. 


Five Lerrer . 457,000 
PrOTONARY WORDS: All the various selections of these, so long in use, 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on application, 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 59 Lombard street, EC. 
Poo 


ff and a check letter. 
with at least two letters difference, remain in full force as before, 





&, 


Str ope ae 


Pe hm ond 9) pe 


te Wee ctp tas 


£ 


Sen ae eras 


EF ae, tree tem ab mn he ey ati 
eo ate . . i 


ale tai: 8 rg Ble Ee 6 Sh a RL it a TNC a Aaya. ital OE 


Fe ners ree alr. GS 


en 





Ne a 


= 


| 
| 


SS 


ce 


nes 





¢ 
4 
t 


ae 


Saeed 


Ae, aioe 
FOL TREY An. 
i a i 


nse de 
a 


hoc v thet ane 


Sag rent 


“ 


Oe 


PA ie ha AN elt SAL OD Ih: Mins 18 


sthate 


EM a sss 


A tan ace 


act 


Ctl = a ha Bite at ie 


row eae 


Wes 


rg ee A IARI te ea 


PR eo, 


ON a nati 


PT oe 


oe 


cman p99) 


oy 
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Insurance. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 
runos | 85,000,000. 


Claims Paid, £100,000,000. 


COUNTY FIRE OFFICE, 


LTD. 


iNVESTED 





Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestic 

Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., EC 
LONDON. 


NORWICH UNION 
FIRE OFFICE. 


Founpep 1797. 
HEAD OFFICES, NORWICH & LONDON. 
Temporary Address: 126 Chancery Lane,W.C. 


eonar 71 &72 KING WILLIAM ST.,E.C- 
LONDON ju CANNON STREET, E.C. 
BRANCHES [ 38 CORNHILL, E.C. (Marine). 


Claims Paid Exceed - £29,500,000 


BRANCHES AND AGENCIES THROUGHOUT 
THE WORLD. 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £3,000,000. 


Annual Reports and Prospectuses can be obtained 
on application. 


MICHOACAN POWER CO. 
FIRST MORTGAGE SIX PER CENT. GOLD 
BONDS. 

The COUPONS due July 1st next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright 
and Co., 16 George street, Mansion House, E.C. 


CENTRAL MEXICO LIGHT & POWER 
co. 
FIRST MORTGAGE SIX PER CENT. THIRTY 
YEAR GOLD BONDS. 


The COUPONS due July Ist next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright 
and Co., 16 George street, Mansion House, E.C. 
PRESCOTT GAS AND ELECTRIC 

COMPANY. 


FIRST MORTGAGE SIX PER CENT, THIRTY 
YEAR GOLD BONDS, 

The COUPONS due July Ist next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright 
and Co., 16 George street, Mansion House, E.C. 


GREAT WESTERN POWER COMPANY 
FIRST MORTGAGE 5 PER CENT, FORTY 
YEAR GOLD BONDS, 

The COUPONS due July Ist next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright 

and Co., 16 George street, Mansion House, E.C. 


NORTHERN ONTARIO LIGHT AND 
POWER CO., LTD. 
FIRST MORTGAGE SIX PER CENT. TWENTY 
YEAR SINKING FUND GOLD BONDS, 

The COUPONS due July Ist next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P. Bonbright and 

| Co., 16 George street, Mansion House, E.C. 


JOHANNESBURG _ CONSOLIDATED 
INVESTMENT COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that the Directors have 

DECLARED a DIVIDEND of 5% (1s. per share) for 
; the financial year ending 30th June, 1913, payable to 
all shareholders registered at that date. 

The Warrants will be posted about the end of 
September. 

The Transfer Books of the Company will be Closed 
from the Ist to 12th July, 1913 both days inclusive. 
By order of the Board, Johannesburg Consolidated 
Investment Company, Limited., 

THOS. HONEY, Secretary. 

10/11 Austin Friars, London, E.C., 

23rd June, 1913. 


THE ECONOMIST. 


GINSBERG GOLD MINING COM- 
PANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that an INTERIM 
DIVIDEND of 174% (3s 6d per share) has 
been DECLARED for the half-year ending 30th 
June, 1913, payable to all shareholders registered at 
that date. 

The Transfer Books will be closed from the Ist to 
the 8th July, 1913, both days inclusive. 

The Dividend Warrants will be posted during the 
month of August, so soon as the London and 
Johannesburg share registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents. 

THOS. HONEY, Secretary. 

10-11 Austin Friars, London, E.C., 

23rd June, 1913. 


NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 

Notice is hereby given that an INTERIM DIVI- 
DEND of 30% (6s per share) has been DECLARED 
for the half-year ending 30th June, 1913, payable to 
all shareholders registered at that date. 

The Transfer Books will be closed from the lst to 
the 8th July, 1913, both days inclusive. 

The Dividend Warrants will be posted during the 
month of August, so soon as the London and 
Johannesburg share registers have been agreed.— 
By order, Johannesburg Consolidated Investment 
Company, Limited, London Agents, 

THOS. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 

23rd June, 1913. 
NEW UNIFIED MAIN REEF GOLD 
MINING COMPANY, LIMITED. 
(Incorporated in the Transvaal.) 

Notice is hereby given that an INTERIM 
DIVIDEND of 10% (2s. per share) has been 
DECLARED for the half-year ending 30th June, 
1913, payable to all Shareholders registered at 
that date. 

The Transfer Books will be closed from the 
Ist to the 8th July, 1913, both days inclusive. 

The Dividend Warrants will be posted during 
the month of August, so soon as the London and 
Johannesburg share registers have been agreed.— 
By Order, Johannesburg Consolidated Investment 
Company, Limited, London Agents, 

THOS. HONEY, Secretary. 

10/11, Austin Friars London, E.C, 

23rd June, 1913. 


WITWATERSRAND GOLD MINING 
COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 


Notice is hereby given that an INTERIM DIVI- 
DEND of 25% (5s per share) has been DECLARED 
for the half-year ending 30th June, 1913, payable to 
all shareholders registered at that date. 

The Transfer Books will be c!osed from the lst to 
the 8th July, 1913, both days inclusive. 

The Dividend Warrants will be posted during the 
month of August, sosoon as the London and Johan- 
nesburg share registers have been agreed.—By order, 
Johannesburg Consolidated Investment Company, 
Limited, London Agents. 

THOS. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 

23rd June, 1913. 


ESTABLISHED 1894 


Ford, Bacon & Mavis 
ELngineers 


FINANCIAL 
AND 
ENGINEERING REPORTS 


VALUATIONS OF RAILROADS 
AND 
PUBLIC UTILITIES 


115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 


| 
| 
| 





[June 28, 1913. 
J.G. WHITE&Co.,Lta,, 


9, Cloak Lane, Cannon Street, E.¢, 


EEE 

Civil, Mechanical, and Electrica! 

Engineers, General Contractors. 

Reports made and Contracts executed 
in any part of the World. 


EE 


New York Correspondents: J.G.Wuire & Cc 
Incorporated, 43-49 Exchange Place, 


Telephones: 3306, 7 & 8, London Wall, 
ce Central. 

Telegrams: Whitterick, London, 

Buenos Aires Office, Chacarita. 


_ { Western Union, Lieber’s Ar, 
Codes ; {A.BC. 5th Ed., Bedford McNeil. 


WISCONSIN, MINNESOTA & 
PAGIFIG RAILROAD COMPANY. 


FOUR PER CENT. FIRST MORTGAGE 
GOLD BONDS. 


The following telegram has been received from 
the Bondholders’ Protective Committee. 


‘*You may announce Committee have 
‘* sold deposited bonds to the Chicago 
‘*Great Western Railway for$123,740 
** cash; 50°, Chicago Great Western Ist 
‘* Fours, 1959, with coupon Septem- 
‘*ber Ist, 1913, attached, and 50. 
‘* Chicago Great Western 4°, Preferred 
** Stock, subject to written consent of 
‘* two-thirds of the depositing bond- 
** holders as perstipulation in the de. 
‘* posit agreement. The cash will be 
‘‘ applied first for expenses, and the 
** remainder for pro rata distribution. 
** We are sending circular for distri- 
** bution to depositors on your side.” 


TYPEWRITERS 


Splendid Remingtons 
and Smith Premiers 
at £8 8s, each. 


Hire, 
10/- Month, 
27/6 Quarter. 


Deducted if bought 
the First Quarter 


Typists sent out from 3/- a day. 


Experts ,, 7/6 yy 
~ 


TAYLOR 


TYPEWRITER COoO., 


Ltd. 
(Dept. E), 74, CHANCERY LANE, LONDON. 





“HUMPHREYS, LIMITED. 


Notice is hereby given that the TRANSFFR 


| BOOKS of the Company will be CLOSED from the 


| the Board, 


25th June to 9th July, 1913, inclusive.—By order of 
A. J. McMILLAN, Secretary. 


EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 


The Society 


has no Shareholders and PAYS 


NO COMMISSION, and er secures 


the maximum benefit to its 


olicy - holders. 


MANSION HOUSE STREET, LONDON, E.C. 
Opposite the Mansion House. 


Gd. J. 


LIDSTONE, Actuary and Secretary. 
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THE NEW YORK 


JOURNAL OF COMMERCE 


ESTABLISHED 1827 





The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York. 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 


ee ee 
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Banks, &r.—Continued. 
THE ANGLO - RUSSIAN TRUST, LTD. 


HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 


CAPITAL PAID UP - £1,000 000 
44% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 

A LIST OF RUSSIAN INVESTMENTS, 
GIVING PARTICULARS OF SOUND SECURI- 
TIES, YIELDING FROM 4? PER CENT. TO 
64 PER CENT., WILL BE SENT FREE ON 
APPLICATION. 

THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING IN 
ANY SECURITIES WITH THE PUBLIC. 

SINCE THE FORMATION OF THE TRUST, 
THE DIVIDEND PAID UPON THE ORDINARY 
SHARE CAPITAL HAS BEEN AT THE RATE 
OF 10 PER CENT. PER ANNUM. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM THE 
BRANCH OFFICE IN SCOTLAND, 18 ST. 
ANDREW SQUARE, EDINBURGH. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 
(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 
Subscribed and paid-up Capital .. £2,350,000 
With power to increase to .. a 4,000,000 
Reserve Fund .. — oe os ’ 
Branches and Agents at all the principal towns 
in South Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D. CUNNINGHAM, Manager. 


British Bank for Foreign 
Trade, Limited. 


(Late Anglo-Russian Bank, Ltd.) 
Authorised Capital. . sa .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 

HEAD OFFICE: 


11, KING WILLIAM STREET, LONDON, E.C, 
London Clearing Bankers: 
Bank of England; Lloyds Bank, Ltd. 
DEPOSIT ACCOUNTS | CURRENT ACCOUNTS 










































BILLS DISCOUNTED | FOREIGN EXCHANGE 
CREDITS OPENED COUPONS COLLECTED 
ADVANCES AGAINST DOCUMENTS. 

Every description of BRITISH and FOREIGN 
BANKING BUSINESS transacted. 
VICTOR PARKER, Manager, 
G. H. BUTTERFIELD, Asst. Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—29 Threadneedle street, E.C. 
SI CIN, 60 sn ocecesenececessees . -£3,000,000 
ee) er eee cccccce yO 000 
Reserve Liability of Proprietors ........ 3,000,000 


—_— £8,250,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Corre- 
—_—_ ir Tasmania. Makes Mail and Cable 
ransfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager. 


LONDON AND BRAZILIAN BANK, 


LIMITED. 
7 Tokenhouse yard, E.C.* 





Svusscriped Capirat, 125,000 shares of 

£20 each .. a ~s .» £2,500,000 
Parp-up CaPITAL << - a -. £1,250,000 
RESERVE FUND we ne - -- £1,400,000 


Branches in Brazil at Rio de Janeiro, Para, Ceara, 
Manaos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken. 

















THE ECONOMIST. 


THE EASTERN BANK, 
LIMITED. 


4 CROSBY SQUARE, LONDON, E.C. 


BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. .. &1,000,000 
Paid-up i oe ° 
Reserve Liability of Shareholders &600,000 


BOARD OF DIRECTORS. 


The Right Hon, Lorp Batrour oF Burweies, K.T. ; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorergs Bovurtiat (Director of the 
Société Générale de Paris); G. Bromiey-MartTin 
(Martin’s Bank, Limited) ; 
(Director of the Société Générale de Belgique) ; J. 8. 
Hasxet (Messrs BE. D. Sassoon and Co.); J. Leien 
Woop, O.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
had on application. 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 


terms to 






_* 


ee 
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38320-4 38347 38366-70 38415 38437- 
38517 38s40-2 38561 38564 38572 28 
38637 38643 48649 38654 3877 
38942-3 38949-50 9026-7 39120-1 



























8 38473 38 4 
$92 38595 3860. 
© 38792-9 438815.. 

Qise 2 => 
39407 39488-9 39665-9 307323 397268 weee 
39856-7 40049 40122 49380 40431 40517 40527 haf 
49707 4°732-5 40750-Go 40765-84 40801 4 817 34 Bas, 


41077-81 41086-9 41109-12 41148-57 41174-6 411882, 


| 

‘ 

41234 41281-5 41348 41354-7 41360 41374. arene, 
41463 41467-8 41579 41614 41624 41637 4164 


Head Office: 


Branches: 


41792 41809-12 41818-26 41828 41849 41888 41 Mo saad 
42051-8 42081 42090 42198 42201-2 42267 42349 a 
42370-2 42492-3 42538 42540 42576-8 42706-8 42-1 
42848-9 42870 42961 42967 43016 43023 43104 431 ¢ 
43185 43187 43241 43254 43276 43365-6 43433 
43512-6 43584 43601 43651 43739-42 43787-8 
43901-4 43909-12 43031-43 43967 44022-3 44008-4 
441558 44186 44228-31  44233) 44371-7  44:98-4 
44478-9 44481-2 44494 44530-2 44605 44713 44>6> 
44833 44835-6 44078 44004 45048 45105 45137 4:25 
45260 45354 45308 45393-4 45414 45447 45504 4<co8 
45542 45544 45567 45605-14 45620-1 45636-7 4 
45666 45719 45723 45808 458146 45827 4:5 
45833-4 45836-7 45849-51 45857-8 45882-q01 4<9 
45957-9 45961 45965 46032 46037 4606% 4for72-s 
46087 46115-7 46119 46121 46132 46140 46143 
46164 46169 46179 46192 46220 46232 462:; 
46264 46279-80 46318 46323 46326-7 46349 
46419 46472 46474-5 46499-500 46506 46523 
49568 46572 46579 46596 46598-600 46622 46626 466.8 
46694 46702 46711 46720 46724 46728 46753 46767-8 
49847 47544 48479-80 48482 48484-5 48517 48520 
48556 48563 48632 48648 48684 48687 48602 48>11 
48713-4 48756 48788 48790 48853 488s9-60 4887, 
48913 48922 48924 48042 48955 48062 48958 48078 


» 43829 


Euitz FRanogui 


f 


a a a 


Deposits are 


balances. 
F, H. SUTTON, Manager. 





IMPERIAL JAPANESE GOVERN- 


announces that £500,000 of the Bonds of the 
above described Loan have been purchased on 
behalf of the Imperial Japanese Government for 
the purpose of cancellation, and the said Bonds 
are now cancelled. 


are the following :— 


100157-75 100177 100213 100215-6 100218-9 100227-31 
100242 100273 100277-8 100284-5 100302 100310-4 
100366 100375- 
100489 100520 100530 100572 100616-7 
100635-7 100708 100718 100727 100730 100733 100747 
100754 100760 100814 100865 100890 I100895 100929 
100932 100957 I0097I 100992 I0I003 IOI0s5g IO0I07I-2 





MENT 4 PER CENT. STERLING 
LOAN OF 1899. 


The Yokohama Specie Bank, Limited, London, 


The numbers of the BONDS so CANCELLED 
161 BONDS of £500. 


100010-I 100020 100022-4 100038 100117 100124-6 


100384 100406 100436-7 100441-4 
100631-2 


101078 101083 10T0Q0-2 101103-4 IO1I9O I01197 101271 
101276 101370 101376-7 101407-9 101446 101463 
101483-6 101527 101540 101572 101576 101614 101640 
101689-91 r101695-6 10O17OI YOI7IZ 101730-1 101815 
101824 «= ro18st = 101861-78 LIolgt4 101964 101975 
101992-3. 

4195 BONDS of ftoo. 

20008 20011 2011I-30 20172 20191 20206-20 20495 
20498 20808 20878-82 20893-4 20960 20962-4 20966-8 
20973-4 20980-3 20988-g 21084-7 21166-7 21181- 
21340 21346 21352-6 21362-3 21390 21582-5 21596-605 


21715-6 21764 21896-9 21941-75 22067 22071-2 22089 « 
715 704 941-75 7 7 9 


22104 22251-8 22358-60 22559-65 22586-95 22711 
22751-77 22779-83 22840 22881 22914 22921 22963-7 
22991-7 23010 23051-3 23076 23083-4 23097-101 
23197-200 23251 23343 23377-81 23481-2 23501-20 
23565 23583-4 23607-16 23624 23627 23785 23787 


23901 24006-28 24061-125 24176-228 24349 24351 24421 
24477-8 24511-3 24543 24593-600 24630 24638-47 
24691-2 24697 24756-69 24784-7 24792-7 24846-52 
24940-6 24053-4 24081-95 25096-7 25103 25171-6 25263 
25266-7 25380-9095 25591-2 25712-5 25731-3 25735 
25754-5 25784-§ 25812-5 25851-8 25950 25981 26264 
26344-9 26415 25425-6 26481 26489 26492-3 26606 
26707-17 26724-5 27096 27107-10 27113-4 27119 27125 
271383 27140-4 27201 27258 27311-2 27362-4 27415-6 
27486-94 27506-15 27595 27600-2 27615 27694 27707-20 
27741-5 27862-4 27929-33 27954 27982 28009 28064 
28121-2 28144 28184-94 28196-7 28228-32 28254-8 
28340-3 28418-9 28452-3 28584 28601-2 28625-7 28661-3 
28668 28670 28672 28717 28771 28845 28849-56 
28858-60 28049-51 28954 28964-71 28996-7 29041-50 
29072-6 29103-4 29179 29240 29264 29294 29301-2 
29371-2 29402-3 29431-2 20453 29572-6 29582-5 
29799-800 29808 29813 29820 29832-3 29889-93 29895 
29931 30008-26 30034 30045 30052 30060-1 30072 
30088-9 30136 30176-9 30196 30239-40 30250 30252-4 
30292 30301 30305-10 30319-20 30361 30473-7 30543 
39575 30620-3 30626 30738-41 30744-5 30755 30796-8 
30803-5 30838 30841 30981 30998 31013 31081-4 
31209-16 31218 31229-37 31240-1 31255-9 31291-5 31321 
31332-6 31407 31488 31550 31560 31564 31592 31629-31 
31636-40 31644-9 31677-80 31687-91 31696 31713-4 
31773 31808 31873 31939-43 31960 31980-3 32032-54 
32101 32199-11 32129 32167-74 32182-3 32217-21 32237 
32306 §=32395-6 + 32448-9 32514  32633-50 32685-6 
32697-700 32765-7 32792-4 32812-20 32837-9 32841 
32878-9 32047-51 32977-8 32989 33043 33069 33168 
33178 33226 33230 33305 33312 33420-1 33454 33557-61 
33572-5 33577 33592-3 33598 33601 33665-7 33738-42 
33753-7 33801-8 33831-5 33874-5 33916-20 33932-9 
33942-3 33958 33960-77 34028-32 34040-5 34051-3 
34058-9 34095-6 3415a-6o0 34168-70 34207 34214-5 
34241 34295-300 34319-2t 34368 34374-7 34522-4 
34556-70 34592-4 34604 34608 34621 34640-4 34787-92 
34812 35061-2 35096 35105 35107 35121-§ 35133-4 
35327-9 35331-50 35376-9 35496-500 35538-50 35606-9 
35690 35692-4 35729-31 35747 35759 35768 35771-2 
35793 35840-3 35855-9 35888-90 35892 35934 35951 
35962-§ 35977 35982-3 36050-1 36056-8 36062-5 36071 
36092-3 36118 36141-3 36181-90 36229 36244 36259-61 
36266-7 36283-7 36316-7 36580-2 36601-10 36652-5 
36660 36732 36850-3 36860 36042 36959 36961-3 36972 
37106-9 37174 37264 37281-2 37377 37410 37415-8 
37447 37459 37539 37543 37580 37585-6 37603 37615 
37671-2 37974-§ 37679 37682 37686 37704 37735 37757 
37779 37796-7 37802 37814 37831 37836 37845 37850 
37884 37890 37910 37914 37920 37934 37937 37954 
37990 38012 38045 38052-3 38065-71 38075-6 38181 
33184 38197 38202 38221 38229 38249 38257-61 38303 
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48980 49000 49014 49039 49054 49085 49088 4or4 
49165 49196-200 49207 49312 49347-8 49359 49362 
49492-3 49545 49406-8 409614 40648-9 49660 49° 

49710 49725 49737 49742 49748 49763 49769 4975¢ 
49845 49871 40876 49879 49886-7 49891 49806 49912-3 
49938 49949-3 49067 49986-8 49991-3 49999 S00! 
§0036-7 §50041-7 50058 50061 50078 sort2 s0203-4 
§0235-9 50263-4 50284 50419 50429-30 50467-8 so474 
50508 §0551-4 §0556-7 §0561-3 50584-5 — 50588-95 
50681-4 50691-700 50720 50849-50 s0908-g  soort 
50034-5 50951 50986-7 51180 51200-1 51214 5128-2 
51305 51462-4 51588-97 51672 51742 51872 51884 
51887-9 SIQIE 51936 51939 64626-37 64667-8 64680-1 
64604-7 64990-5012 65040-9 65106-8 65113 65136-9 
65341 65343 65303 65408 65443 65449 65476-81 
65594-602 65639%41 65659-60 65675-8 65687-08 65737 
65775-8 65781-9096 65836-40 65847 65858 65912-3 65057 
65970-1 66004 66013 66135 66146 66151 66164-0 
66224-59 66263-328 66366-7 66370 66377 66370-% 
66622-6 @6805 66894-5 66901 66929-30 66933 66936-<s 
67016 67018-9 67068 67081 67116-5350 67322-4 67425-( 
68245 68249 68291-3 68304 68307 68338 68359 68276-7 
68418-20 68513-4 68521 68552-6 68s504-602 6871 
68731 68736 68812 68829 68964 68070-3 69014 

69086-94 69108-9 69168-70 69193-5 69202 69216-28 


69240 69246 69248 69284 69340-2 60487-9 ¢ 


, 


404 
69507-27 69559-60 60574-7 69598-9 69614 69638 69%48-9 
60657 69659 60675-7 69696-700 69716-20 69724 6977 
69812-4 69816-8 69830 70007 70027-8 70081 701 
7OI4I-4 70148 70168 70172 70175-236 71465 7149 
71616-8 + 7163-5 + 71674-8 71704-14 71730-8 71744 
71800-2 71837-42 718Q6 71977 72012 72031 72040-4 
7207§-9 72085-6 72101 72179 72226 72234 72258 72271 
72273-6 72335-9 72389-90 72394-6 72401 f 

470-87 72489-509 72511 72593-5 72676-7 72760 72767 
769 72794-6 72813-5 72869 72887 72036 7 
2059-61 72972-5 73049-54 73071-75 73091-3 7309%-9 
128 73137 73184 73325 73433 73472 73474 73509 
535 73606-7 73614-6 73622-5 73632 73734 73769 
73801 73854 73910-20 73926 74016 74022-3 74035 
74046 74048 74246 74268-85 74352-4 74368 74390-1 
74420-2 74441-2 74451-2 74483-91 74517-20 74549 
74611 74617-26 74633 74707-12 74724-5 74750-1 74778-9 
74788 74792-800 74822-39 74851-9 74868  74873-9 
74889-91 74893-6 75051-7 75108 75111-2 75133 7513 
75145 75147 75154-7 75196-7 75202-6 75275-7 75425 
75479 75489 75534 75536 75595 75688 75732-3 75752 
75793-802 75856-64 75883 75986-8 76003-4 76152 
76327 76368 76373-6 76449-51 76485-8 76528-32 
76656-7 76665-74 76695-704 76741-2 76756 76759" 
76784 76803-12 76890-1 76906 76938 77077-86 7 
77182-3  77256-83 77316-34 77341-77454 77460-1 
77489-504 77533 77538-40 77554-5 77655 77863 77882 
77890 77900-9 77915 77958 77981 77984 77994-5 7808! 
78222 78254-63 78338-45 78391-6 78488 78605 78609-11 
78624 78689 78701-23 78752 78773-5 78814-7 78594-5 
78983 78986 79021-3 79039-41 79046-8 79060 79251 
79294-5 79343 79378 79461-2 79473 79492-4 7959 
79632-3 7970§-9 79783-6 79798 79805 79808-12 
79815-7 79832 79850 79869-71 79899 79902-7 7994-7 
80102 80139 80167 80182 80291-2 80319-21 8036° 
80383-6 80399-400 80403-§ 80417 80447-51 80468 80514 
80561 80608 80617 80643 80679-80 8o06g1-2 80735 
80743 80762-7 80770-1 80799 80850 80865 80876-51 
80914 81044 81061 81072-3 81080-90 81142-3 8114° 
81210 81277 81323 81338-9 81417 81425-6 81433-> 
81440 81442 81447-50 81452-7 81461 81463 81467-7! 
81477-80 81488-91 81500 81534-5 81,545 81,595 
81589-90 81607-8 81733-8 81746-9 81751-3 81802-14 
8182-4 81828 81843 81861 81865 81912 81921 
81961-4 81976 82047 82128-30 82321 82414-16 82514-33 
82620 82667 82698-700 82819 82848-s2 82997 83°24 
83077 83151-2 83184-8 83208-9 83254 83260 83206 
83323 83355-7 83375 83387-90 83520 83546 83545 
83551-8 83592 83606 83626 83642 83704 83715 83725-7 
83783-6 83853 83075 84016-22 84063-82 84084 84145 
84178-84 84189 84242-5 84271 84310 84314 8437-9 
84457 84462 84482-3 84517-23 84667 84724-5 8473°°? 
84741-2 84753-4 85347-9 85367 85466-7 85572-3 85020"! 
85714-6 85722-4 85728 85734-7 85924-6 86019-23 3 
86052 86132-40 86173-4 86188-95 86208-30 86232-5 
86238-41 86254-5 86259-60 86327 86445 86666 86926-7 
86937-40 86998-9 87173-4 87328-31 87501 87508-9 8752" 
87655-6 87673-5 87692 87811 87827 87830-42 87951? 
87957-62 87982-3 S88012-35 88167-70 88355-79 85439 
88441-3 88636 88690-3 88830-1 88844 88049 $997 
89078-86 S9101-13 89164-9 89245 89264 89269 89329 
9354-5 89362-3 89399 89462 89472 894g0-1 8951° 
89524 89528 89553 89558 89569 89573-4 89580 89007 
89634 89657 8678-80 89682 89692-3 89705 8970° 
89714 89757 89771 89816 89818 89823-5 89852 S9°° 
89888 89914 90032 go0§0 g00g7-9 goITg 90126 9159 
90142 90165 QO190-1 9013-7 90214 90235- 

7 Bishopsgate, London, 23rd June, 1913- 
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Wheat... 
Wh’tml.é 
Barley f 
Maize... 
Butter , 


Sugar... 
Coffee... 
Tea 
Copper 
kinds 
Hemp... 


S ute cee 
R ibber, , 





